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CUniNG  STARTS 
SOON  ON  LIGHT 
WESTERN  CROP 


Harvest  To  Get  Underway  In 
About  2  Weeks  Time  — 
Difficult  To  Estimate 

FOOD  OUTLOOK  BETTER 

Special  Correspondence 
Winnipeg.  —  In  about  two  week's 
time  binders  and  combines  will  be 
busy  all  over  the  west  harvesting 
$2.00  a  bushel  wheat.  Rye  crops 
ere  being  cut  now,  and  some  barley 
is  being  swathed,  but  most  of  the 
wheat  is  only  approaching  the  final 
stages  of  maturity.  Much  hay  has 
already  been  stacked. 

Nobody  has  any  delusions  about 
a  big  crop.  It  will  be  a  relatively 
light  harvest  this  year,  but  it  may 
be  better  on  the  dry  central  plains 
than  the  gloomy  reports  previously 
indicated.  Moreover  the  late  rains 
have  greatly  improved  the  feed  sit¬ 
uation. 

It  will  be  a  patchy,  dlfficult-to- 
estimate  crop,  with  the  coarse 
grains  a  disappointment.  The  grain 
sown  on  stubble  land  has  made  a 
poor  showing.  In  the  broad  central 
plains  of  western  Saskatchewan  and 
eastern  Alberta  it  is  pretty  close 
to  a  complete  failure. 

Rains  Came  Too  Late 
As  the  crop  rounded  third  base 
there  was  no  marked  change  in  the 
general  picture.  The  rains  of  the 
last  half  of  July  gave  the  prairies 
a  freshened-up  appearance,  and  the 
pronounced  deterioration  of  grrfat 
stretches  of  territory  was  arrested. 
But  the  rain.s  came  too  late.  Had 
they  fallen  during  the  June  period 
the  1918  crop  story  would  have 
been  different. 

Acreage  Above  Estimates 
One  relatively  bright  aspect  is  the 
fact  that  the  Dominion  Bureau  of 
Statistics  which  computes  the  seed¬ 
ed  acreage  figures,  on  which  most 
of  the  crop  computation  figures  are 
based,  has  come  out  with  final 
totals  considerably  higher  than  its 
April  ,30  estimate.  Thus  the  acreage 
sown  to  wheat  is  now  given  as  23,- 
045,700,  about  a  million  acres  more 
than  was  previously  shown.  The 
wheat  is  con.sequently  down  only 
312,000  acres  from  the  1917  totals. 

The  acreage  sown  to  oats  this 
year  is  about  the  same  as  last  sea-  i 
son.  but  there  is  nearly  a  million 
acres  le.ss  barley.  The  bureau  places 
the  rye  acreage  at  2,062,200,  or 
I’bout  double  last  year’s  total.  Some 
39,409.000  acres  have  been  sum- 
rr.erfallowed  on  the  prairies,  about 
the  same  showing  as  1947. 

Many  of  the  big  grain  companies 
arc  busy  now  making  their  esti¬ 
mates  of  the  coming  crop.  The 
computations  are  expected  to  vaiy 
widely  this  year.  There  i.s  much 
late  crop,  paiticularly  in  Alberta, 
end  the  conditions  governing  the 
filling  of  the  grain  have  not  yet 
been  revealed.  As  yet  there  have 
been  no  estimates  which  could  be 
regarded  as  authoritative.  , 


I  At  the  Lookout 

INFLATION  SIGNS 
,  NOW  RECEIVING 
MORE  ATTENTION 

I  _ 

Politicians  Agreeing  With 
I  Business  Leaders  Corrective 
j  Steps  Needed 

BUT  POLITICS  DOMINATE 

And  Security  Markets  Reflect 
Party  Warfare  at  Washing¬ 
ton  While  European  Outlook 
I  Brightens  Troublesome 
Strike  At  Algoina  Steel 

I  WHILE  Canadian  basiness  and 
finance,  with  other  section.?  of  the 
community,  have  this  week  been 
following  closely  the  developments! 
at  Ottawa,  where  the  governing 
party  had  gathered  to  select  a  new 
Liberal  leader  to  succeed  Prime 
Minister  King,  the  political  devel¬ 
opments  at  Washington  would  ap¬ 
pear  to  be  more  significant  and 
j ,  even  more  important  in  relation  to 
the  economy  of  both  countries.  In 
the  pre-presidential  election  special 
session  of  Congress,  called  by  Pre¬ 
sident  Truman,  there  has  been  re¬ 
newed  defiance  of  White  House  au¬ 
thority  by  the  Republican  House 
I  majority.  And  the  anti-inflation 
j  measure  which  has  been  put 
!  through  committee  to  supplant  the  ' 
j  Truman  program  has  some  signi¬ 
ficant  features  in  relation  to  the 
j  probable  period  of  the  continuing 
post-war  wave  of  prosperity.  The 
I  Washington  developments,  with 
j  their  wide  implications,  would  seem  , 

!  to  provide  an  explanation  for  a  ■ 
moderate  reaction  in  Wall  Street, , 
followed  by  a  partial  recovery.  Ev^n 
in  Europe,  whiie  indicating  con-  ' 
tinned  strain  between  the  Western  ' 
and  Eastern  powers,  have  at  the 
same  time  also  indicated  that  the 
danger  of  another  world  war  has 
I  become  more  remote,  or  at  least 
I  less  threatening.  ! 

'  I 

U.S.  Congress  Divides 
'  On  Anti-Inflation  Plans 

That  both  parties  in  the  U-S.  Con- 1 
;  gress  are  for  anti-inflation  meas-  ' 
ures  makes  it  evident  that  politi- 
cans  as  well  as  business  leaders  re¬ 
alize  that  inflation  is  at  work.  How 
far  it  has  gone  and  what  can  be  j 
done  to  defer  or  avoid  the  reaction  i 
which  can  be  expected  if  the  brakes 
j  are  not  applied  in  time  is,  of  course, 
a  matter  of  conflicting  opinion.  In  i 
any  event  the  Republican  measure 
is  aimed  at  curbing  instalment  buy-  ' 
ing  and  tightening  bank  credit  .Ap¬ 
parently  it  is  planned  to  check  pub-  i 
lie  spending  in  the  realization  th.vt  ' 
public  demand  and  high  and  higher 
prices  have  been  exhausting  the 
accumulated  cash  reserves  of  a 
j  large  section  of  the  public  —  par¬ 
ticularly  those  who  have  not  shared 
in  union-boosted  wages  —  and  that 
continued  high  production  is  not 
sound  if  consumption  is  maintained 
to  a  large  extent  by  borrowing. 
Truman  has  been  asking  for  price 
and  wage  controls  and  rationing  — 
also  an  excess  profits  tax  —  to  the 
same  end  of  checking  inflation.  j 

Some  Goods  Shortages 
Are  Now  Being  Filled 

At  the  .same  time  there  have  been 
growing  indications  throughout  in¬ 
dustry  and  commerce  in  both  tliis 
country  and  the  State.?  of  a  measure 
of  buying  resi.stance  against  tlie 
continued  up.surge  of  consumer  pri¬ 
ces,  v\diich  i.«  described  a.?  both  ! 
the  effect  and  the  cause  of  wage  ' 
increase.?,  dependin.g  on  the  point 
of  view.  .And  even  moie  significant 
are  reports  that  in  some  fields  of 

(Continued  on  page  4)  j 
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Industrial  Acceptance  Qri  r  CUCrirfrMrV 
Stock  Split  Approved  OliLF  jUFFltlCinlj  1 

Stockholders  at  the  special  gen-  IM  QfiPPI  IpC 

eral  meeting  of  Industrial  Corn.  VliJ  k/Ul  1  IjluiJ 


Stockholders  at  the  special  gen¬ 
eral  meeting  of  Industrial  Corp. 
Ltd.,  sanctioned  a  proposal  pre¬ 
viously  enacted  by  the  directors 


SEEN  ON  PRAIRIES 


on  the  Class  A  stock.  The  proposal  | 

also  provides  for  the  elimination  of  ■  ^  i 

the  cia.ss  A  designation  on  the  West  Sees  Adequate  Produc- 
stock.  It  will  now  be  called  'com-  tinn  Fnr  Own  NppHs  Rv  F.nd 


mon'  stock. 

There  will  be  260,000  no  par 
shares  outstanding  as  a  re.sult  of 
the  split  instead  of  the  130,000  Class 
A  shares  previously  outstai  ding. 


tion  For  Own  Needs  By  End 
Of  Current  Year 

LEDUC  CHIEF  FACTOR 


Duplessis  Victory  Strengthens 
Chances  o(  Drew  £or  Leadership 

Quebec  Premier  Ixioms  as  “Mr.  Big”  Politically 
in  Quebec  and  in  Position  to  Dominate  the  Con¬ 
servative  Convention  —  But  Ontario’s  Premier 
Might  Find  it  Hard  Going  in  the  Commons  Where 
Diefenbaker  Knows  all  the  Political  Tricks 
Bv  TEMPI'S 


FIRST  PAYMENTS 
BY  ST  LAWRENCE 
PAPER  COMPANY 


Dividends  On  Both  New  Pre- ;  ncient  in  o  i.  Alberta  s  feat  of 
ferred  Stocks  Are  Declared  bringing  oil  production  u  pto  34.202 
— Making  Cash  Distributions  barrels  a  day  ha.---  brought  this  goal 
_  relatively  close.  It  is  an  attractive 

CORPORATION  OUTI.OOK  i’  ’’  prairics. 

_ _  I  A  year  ago  in  May  the  sharehold- 

With  reorganization  of  St,  Law-  imperial  Oil  Co.  were 

rence  Paper  Mills  Co.  Ltd.  and  of  nreeting  that 

^  their  compain’  b.ad  one  producing 

St.  Lawrence  Corp.  Ltd.  becoming  ,  ^nd  thiv'  wells  drilling  in  the 
effecctive  this  week  following  is-  now  fa'oulous  Lsduc  region.  At  that 
suance  of  supplementary  letters  time  production  was  175  barrels  a 

patent,  directors  of  both  companies  ...  .  ^ 

,  .  ,  ,  .  :  !  To  meet  the  we.stern  Canadian  re¬ 

moved  quickly  to  consummate  the  ,  quirements  it  takes  about  15.000,- 
terms  of  the  plans  and  have  an-  OOO  barrels  of  oil  yearly.  Alberta 
nounced  that  cash  payments  pro-  is  now  producing  petroleum  products 
vided  for  therein  —  $7.75  a  share  at  a  rate  of  12,410,000  barrels  an¬ 
on  old  preferred  stock  of  Paper  Mills  nu.ally,  bringing  this  prairie  country 
and  $2  a  share  on  former  “A”  stock  i  v.-ithin  measurable  distance  of  being 
of  Corporation  —  will  be  available  '  able  to  look  after  its  own  needs.  It 
for  distribution  no  later  than  Aug-  would  mean  that  some  $54,000,000 
ust  25th  next.  which  annuallv  ha.s  e-one  to  the 


LEDUC  CHIEF  FACTOR  '  Ottawa  --  Hail  Duplessis,  mon- 

-  arch  of  all  he  surveys. 

Look  For  E.vports  Of  14  That  terrific  licking  he  gave 
HfiilSon  nn>...r.u.  the  Liberals,  CCF,  Union  des 

Million  Barrels  I  rom  West-|  Eiggteurs  and  other  small  politi- 
prn  C^AnudE  llisido  Of  Thrcp  cal  fragments  will  go  into  the 
Years  history  books.  Then,  just  to  com- 

-  plete  the  triumph,  Godbout,  the 

Special  Correspondence  Liberal  leader,  was  beaten  in  his 

Winnipeg.  -  Chiefly  as  a  result  bailliwick.  This  is  the  lowest 

of  the  spectacular  developments  in  i  struck  since 

the  Leduc  area,  it  is  now  confi- 
dently  predicted  that  bv  the  end  of 
thi.s  year  the  west  wilf  be  self-suf- ' 


ust  zoth  next.  which  annually  has  gone  to  the 

At  same  time,  declaration  was  United  States  from  this  part  of  the 
made  by  Paper  Mills’  directors  of  |  country  will  remain  at  home, 
dividends  on  both  classes  of  new  1  Exporting  .Soon 

whl'ch"accrur“',  tom""]!. h'  "’‘"’I" 

Payment  of  dividends  of  si.50  a  r 

.  *  i-  X  zr  J  X  4  Imperial  Oil  Co.,  western  Canada  is 

share  on  new  first  preferred  stock  exporter  of  14,000,- 

and  60  cents  a  share  on  second  pre-  j  annual^, 

ferred  will  be  made  October  20th  That  could  mean  eventuallv  a  saving 
next.  Dividends  on  new  shares  of  exchange  of  $93,000,000  a  vear 
Corporation  accumulate  only  from 

October  1st  hence  no  declaration  Within  the  three  year  period,  he 

al..;  ^Ifio  cstimatcd,  Leduc  alone  would  be 

w^s  made  on  these  issues.  I  producing  between  65,000  and  75,000 

So  as  to  permit  of  the  cash  pay-  barrels  of  oil  a  dav. 
ments  on  old  stocks,  dividends  have  ...  ... 

been  declared  bv  Paper  Mills  and  ^  oil-insp.rcd  optimism  which 

Lake  St.  John  and  Brompton  sub-  ea.s  ward  from  Alberta 

sidiaries  as  follows:  $1  a  share  on  everybody  a  little  dizzy. 

«o  r.A  o  Westerners  arc  accustomed  to 


Lake  St.  John  and  Brompton  sub-  wuiii  ua 

sidiaries  as  follows:  $1  a  share  on  everybody  a  little  dizzy. 

Paper  Mills  common;  $2.50  a  share  Westerner  arc  accustomed  to 
on  Lake  St.  John  common;  and  $1  thinking  in  term.?  of  bushels  rather 


a  share  on  Brompton  stock,  all  pay¬ 
able  August  11th.  Paper  Mills  owns 
90,233  of  the  100,000  outstanding 


than  barrels,  and  much  of  the  ex¬ 
uberance  from  the  foothills  prov¬ 
ince  has  been  over  the  heads  of  the 


common  shares  of’ Lake  St.  John;  J?**'*^,  prairies.  The 


hence  pay.ment  of  $2.50  a  share  on 
that  issue  will  bring  parent  corn- 


hard-headed  men  of  the  soil,  how¬ 
ever,  have  been  wondering  if  Leduc 


pany  a  revenue  of  $248,080.  Corpora-  w'”  eventually  mean  cheaper  fuel 
tion.  owns  513,168  shares  of  Paper  tractors,  trucks  and 

MilLs  common  and  299,717  shares  of  rnotr^'  cars.  They  know,  of  course. 


Brompton  and  dividends  of  $1  a 
share  on  both  of  these  stocks  will 
bring  a  total  of  $812,885  to  Corp¬ 
oration. 

Cash  payment  of  $7.75  a  share 


that  the  consumer  pays  the  freight. 

The  tar  sand  oil  deposits  were 
familiar  to  the  fur  traders  of  a 
hundred  years  ago,  but  most  prairie 
folk  date  the  oil  era's  incejjtion  36 


cash  payment  of  $...o  a  .share  fir.st  Turner 

iT'l- Valiev  well  blew  in  There  follow- 
Mills  will  call  for  total  distribution  ,  „  _ _ _ 


of  $967,780  and  pavment'  of  $2  a  f  ^  f  undisciplined  spccula- 

oViora  /vn  niri  r-r.r.r.r.v.o t ’ /vn  “A"  ofr.v.1/-  ^’^n  wliich  brokc  large  numbcrs  of 


share  on  old  Corporation  ^  u 

will  absorb  $528,802.  r  .h  a”*" 

’  .  further  flattened  by  the  depression 

St.  Lawrence  Corp.  is  dependent  1913.  The  Turner  Valley  develop- 
for  its  income  on  dividends  from  nient  continued,  however,  reaching 
its  holdings  of  St.  Lawrence  Paper  g^k  production  in  1942.  It  is 

Mills  common  and  Brompton  Pulp  (jelivering  oil  at  the  rate  of 

&  Paper  Co  shares.  For  year  1917,  ^  559  barrels  a  day. 

Paper  Mills  reported  net  earnings  ,,,  , 

after  all  charge.?  of  $2,567,709  which  Staggering  Possibilities  j 

w.as  sufficient  to  cover  full  year’s  The  possibilities  for  the  future  are 
dividend  requirements  on  new  1st  rcgardei!  as  staggering.  Of  the 
and  2nd  preferred  stock  and  leave  16,3  000,000  acres  of  land  in  Alberta 
$2.95  a  share  available  on  common  10,000,000  acres  are  considered  to  be 
stock.  For  4  months  ended  April  possible  sources  of  oil.  Of  thi.s 
30th  thi.s  year,  net  earn'ngs  of  $1,-  2,7.50,000  acres  are  already  under 
201,984  were  almost  half  full  year’s  lea.se  to  large  and  small  oil  cnni- 
earnings  for  3947,  Brompton  re-  panics.  The  limits  of  the  Leduc 


201,984  were  almost  half  full  year’s  lea.se  to  large  and  small  oil  cnni- 
earnings  for  3947,  Brompton  re-  panics.  The  limits  of  the  Leduc 
ported  for  year  1947  net  canvngs  field  are  still  unknown,  but  the  oil 
of  $789,822,  equal  to  $2.63  a  share  reserve.?  there  have  been  estimaced 
on  the  outstanding  stock  and  for  4  at  200,000.000  barrels.  Pinchcr 
months  to  April  30th.  1918,  net  Creek  is  already  rated  as  another 


(Continued  on  page  4) 
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Laurent  Was  Favorite  As  The 
Liberal  Convention  Opened 
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275  81.  James  St.  W.,  Montreal  —  HArbour  2213 


Ottawa  —  Despite  a  down-the- 
_  .stretch  1)00111  for  Gai  tliner  as  the 
delegates  a.ssemblod,  the  wise 
money  was  on  St.  Laurent  as  tl.e 
National  Liberal  convention  open¬ 
ed.  However,  Hon.  Jimmy  wa.s 
coming  strong  and  there  were 
tho.se  who  even  talked  ol  the 
Saskatchewan  man  in  the  first 
ballot. 

1  am  not  sure  that  I  will  be 
any  smarter  two  days  from  now 
than  I  am  at  this  writing,  so  I 
am  going  to  write  thi.s  .story  in 
good  time,  and  hope  tliat  it  will 
stand  up. 

Here  is  how  I  see  it.  Quebec 
insists  that  it  must  be  Hon.  Louis 
St.  Laurent  or  nobody.  They  do 
not^  blame  the  Liberal  debacle  in 
Quebec  on  the  minister,  but  on 
Ottawa  taxation  policy.  They 
claim  that  Mr.  St.  Laurent  has 
emerged  politically  untarnished. 

Then  they  also  say  that  the 
Liberal  party  cannot  hope  to  win, 
unless  they  have  Qticbec.  Since 
Quebec  insists  on  St.  Laurent,  it 
therefore  follows  that  it  is  St. 
Laurent  or  nobody. 

Those  favoring  him  also  feel 
that  he  is  the  right  person  for  the 
job,  a  fine  statesman,  a  great 
scholar,  a  noble  parliamentarian. 
Back  of  it  all,  this  is  Quebec’s  pay¬ 
off  for  being  faithful. 

They  insist  that  times  are  loo 
■serious  to  be  represented  abroad 
by  a  man  like  Gardiner,  that  the 
junior  five  are  not  good  enough 
to  lead  a  great  party. 

If  you  suggest  that  the  Libeials 
have  always  picked  them  young, 
the  answer  has  been;  "It  might 
have  been  better  if  we  had  had 
conventions  oftener.” 


That  so'.iiiils  good  except  for 
thi.s,  that  who  would  liave  done 
better  than  King  ha.s  done’’  Tliere 
is  no  answer  to  that, 
ar-  ^ 

Tile  Gardiner  crowd  arc  going 
strong,  with  Brigadier  Colin 
Campbell  moving  from  Suite  C  to 
Room  163  Colonel  Campbell,  the 
former  Liberal  M.P.  and  cabinet 
minister  \\ith  Hepburn,  ;s  siiie 
that  Gardiner  is  the  right  man. 
He  feels  that  many  other  people 
from  Canada  feel  that  way  loo. 
¥  4^  4s 

Whether  or  not  Gardiner  makes 
the  grade,  you  can  be  sure  he  is 
putting  on  quite  a  fight.  It  was 
Gardiner  who  made  thi.s  conven¬ 
tion  possible  at  all.  Up  till  the 
time  he  to.ssed  his  hat  into  the 
ring,  it  was  St.  Laurent  without 
trying.  He  was  going  to  get  the 
P.M.’s  job  on  a  platter.  Then  the 
Lemberg  livowire  got  going,  and 
now  it  is  a  contest. 

But  it  is  not  just  because 
Campbell  has  opened  up  head¬ 
quarters  lor  Gardiner  that  the 
boom  is  on.  Gardiner  is  the  rally¬ 
ing  point  for  all  the  anti-St. -Laur¬ 
ent  forces.  He  is  also  the  symbol 
of  those  who  want  a  fight,  who 
don’t  want  any  acclamation. 
Those  who  feel  that  the  Abbotts 
and  Macdonalds  and  Garsons  ct  al 
haven’t  a  chance  also  feel  that 
while  there’s  Gardiner,  there’s 
hope. 

The  west  is  strong  for  Gardiner, 
and  the  Saskatchewan  member 
also  has  some  support  in  Ontario. 
Mo.?t  people  believe  he  is  stronger 
in  the  key  province  than  i.?  St. 
Laurent.  The  maritimes  will  not 


have  enough  strength,  and  they 
will  he  split.  The  west  will  go 
more  for  Gardiner  than  St  Laur¬ 
ent  hut  not  enough  to  be  import¬ 
ant.  It  is  Ontario  that  must  be 
wooed  and  won  The  St.  Laurent 
men  wear  their  politics  on  their 
sleeves.  There  are  no  if's  and 
huts  about  it.  Tliey  aic  also 
mighty  tough  about  their  choice. 
Those  who  don’t  like  a  man  ram¬ 
med  down  tSieir  throats,  delegates 
who  arc  not  too  keen  about  having 
the  choice  made  for  them,  are 
plugging  for  Gardiner. 

Gardiner  can  win,  and  it  is  still 
a  long  way  to  Saturday  night. 
Don’t  count  out  the  little  man 
who’s  always  therP. 

If  there  is  any  strength  for  the 
dark  horses  and  long  .shots,  it  has 
not  come  to  life.  It  looks  like  a 
two  horse  race  at  this  moment, 
but  it  is  not  likely  to  remain  so. 
That  is  to  say.  I  am  writing  this 
sufficiently  early  to  indicate  that 
at  midweek,  the  two  men  were 
still  dominating. 

I  would  not  be  surprised  if  there 
is  a  straight  English-French  split. 
The  French  support  for  Gardiner 
is  solid,  the  English  .support  is 
widely  scattered,  and  you  have  to 
go  farther  to  get  it.  Most  of  St. 
Laurent’s  strength  is  within  200 
miles,  and  lor  Gardiner  to  get  as 
much,  you  would  have  to  travel 
1000  miles. 

The  m.ain  thing  to  remember  is 
that  really  nothing  important  will 
happen  till  this  paper  has  been  on 
the  street  at  least  24  hours.  Sat¬ 
urday  morning  will  be  tlie  time 
the  convention  really  begins.  Up 
till  then,  it  will  be  cocktails  and 
caucuses. 


and  Quebec,  and  that  even  in 
Ontario,  Diefenbaker  will  take 
some  votes  from  Drew  at  a  con¬ 
vention. 

It  would  seem  to  me  that  if 
the  Conservatives  went  ahead  and 
elected  Diefenbaker,  then  Duples- 
sis  would  have  to  play  ball  just 
the  same. 

For  Duplessis’  consuming  pas- 
(Continued  on  page  0) 


lOc  A  COPY.  $3  A  VEAR 

WIDE  INCREASE 
!  FIRST  HALF  NET 
ALUMINIUM  CO. 

On  Major  Increase  In  Sales, 
Earnings  Up  50  Per  Cent  At 
$3.56  Share 

NEW  BAUXITE  PROJECT 

Proposed  Expenditure  Of 
About  $6.5  Million  On  Plant 
In  The  French  West  Africa 
'  Region 


First  of  all,  it  is  clear  that  he 
and  not  St.  Laurent  owns  Quebec 
politically  right  now.  It  is  equally 
clear  that  for  all  the  prestige 
and  might  politically  of  Hon. 
Chubby  Power,  that  his  spaghet- 
ti-spined  stooges  were  not  able 
to  stand  up  to  Hon.  Maurice. 

•k  ^  it 

Let  us  follow  this  Duplessis 
theme  through.  It  appears  that 
at  next  federal  election  he  is  the 
man  who  can  deliver  the  votes. 
Not  so  long  ago.  somebody  was 
in  Dup'essis’  office.  The  vi.sitor 
was  asked  if  he’d  have  a  cigar. 
With  that,  Mr.  Duplessis  with  a  j 
smile  pulled  out  several  elaborate 
boxes  of  perfectos,  specially 
wrapped  cigars,  and  other  dollar  | 
a  stem  variety,  then  smiled: 

"Easy  to  see  who’s  boss  around 
here,  eh?” 

It  i.s  easier  than  ever  to  sec 
who’s  boss  around  now.  And  that 
i  being  the  case,  what  does  Du- 
I  ple.ssis  propose  to  do?  > 

Suppose  the  Liberals  go  ahead; 
they  may  find  that  for  all  their 
onetime  lustre,  they  do  not  stand 
up  against  Duplessis  at  all.  That 
,  would  mean  then,  that  first  of 
all.  the  Liberal.?  wou’d  be  beaten. 

Ergo,  the  Conservatives  can 
win. 

¥  4(1  V 

I  am  wondering  if  this  over- 
'  has  already  settled  the  Conser- 
I  whelming  mandate  for  Duplessis 
vative  convention.  In  a  word, 
Drew. 

Here’s  how  I  reason  it.  Every¬ 
body  has  talked  about  how  well 
Drew  and  Duplessis  get  together. 
The  Double-D  Axis  is  no  fiction.  ] 

I  This  harmony  may  be  inspired  , 

not  so  much  by  a  common  love, 
but  by  a  common  hate.  There¬ 
fore  Drew  and  Duplessis  can  ' 
i  work  together. 

Now  if  the  delegates  from  far 
places  would  only  sit  down  and 
reason  things  out.  instead  of  ' 

plumpmg  for  Drew,  they  could 
still  go  ahead  and  make  their  j 

choice,  which  likely  would  be 

John  Diefenbaker. 

For  if  you  pick  Drew,  what 
price  does  Ontario  pay  ?  Will  j 
Quebec  have  to  be  paid  off  every  | 
Saturday  night?  That  will  be  a  j 
funny  thing  for  old  man  Ontario  1 
to  have  to  do.  Will  the  Orange-  , 
men  like  to  pay  Duplessis’  price  ; 
and  pay  and  pay?  For  Monsieur 
Maurice  does  things  differently  : 
than  in  Ontario.  He  may  want 
his  pound  of  fle.sh;  he  would  be 
indeed  entitled  to  it.  He  could 
say  with  complete  truth:  I  put 
i  you  in  power.  Therefore,  I  am  ! 
'  in  effect  the  government.  There¬ 
fore  what  I  say  goes. 

This  is  not  just  imagination. 
For  barring  a  miracle  —  and 
judging  by  Tory  defeats  across 
Canada  no  miracle  is  imminent  | 
—  it  will  in  effect  be  Duplessis  i 
who  elects  the  next  Conservative  ■ 
government.  I 

41  4^  » 

But  .suppose  the  Conservative 
convention  looks  over  the  field,  ' 
I  decides  that  Drew  won’t  win 
manv  vote?  outside  of  Ontario  ^ 


the  same.  pre.senting  an  interim  report 

For  Duplessis’  consuming  pas-  on  operating  results  of  Aluminium 
(Continued  on  page  9)  Ltd.  for  first  half  of  1918  which 

-  shows  wide  expansion  both  in  sales 

nni/iri  AIWJ  earning.?  over  figures  for 

rllll  r  /AlIVAIll  ri  I  corresponding  period  of  last  year, 

*  IxlvlZ  1x1/  f  ixl»  VUk/  announcement  is  made  of  company 

nTTrfcT'Iim  nrWT'rf'r  i  ^  >ai’ge-scale  bauxite  min- 

PlInlHrn  KrNrrII  operation  on  French  West- 

1  UlVlllljlV  I/JullLilll  Africa  involving  capital  expendi- 

RASF  MFTAI  SS, 

DnOli  ITIL  1  t\h  vlf  5  Engineering  and  construction 

_  .staffs  will  leave  Canada  in  the  nfext 

o _ _  >1'"’  months,  statement  s.ays,  to 

Smelters,  Hudson  Bay ,  •-  J.ommence  work  on  the  construction 

da  And  Niekel  To  Be  CillCt  of  a  bauxite  crushing  and  drying 
Beneficiaries  plant,  -'inchoiage  and  shiploading 

-  facilities  in  the  Los  Islands,  adjacent 

LEAD,  ZINC,  COPPER  to  the  French  Guinea  mainland, 
_  some  500  miles  southeast  of  Dakar. 

Announcement  by  Consolidated  Development  of  the  bauxite  deposits 
Mining  &  Smelting  Co.  of  Canada  on  the.se  isLinds  i.s  planned  to  pro- 
Ltd.  during  past  week  of  price  in-  duce  250,000  tons  of  bauxite  per  an- 
creases  of  2  cents  a  pound  and  3  I'um  for  the  company  s  Canadian 
cents  a  pound  respectively  on  lead  aluminum  smelters  at  Arvida,  Que- 
ano  ziuc,  followed  claselv  upon  price  t^oc,  thus  supplementing  bau.xite 
boosts  by  U.S.  producers.  An  offi-  supplies  from  British  Guiana  in 
rial  of  Noranda  Mines  Ltd.  stated,  South  America. 


Smelters,  Hudson  Bav,  Noran¬ 
da  And  Nickel  To  Be  Chief 
Beneficiaries 

LEAD,  ZINC,  COPPER 


following  announcement  of  a  2  cents 


consolidated 


a  pound  increased  in  price  of  copper  profit  for  the  fi.ot  six  months  of 
by  leading  U.S.  producers  of  that  thi.?  year  of  $13,2.50,000,  equivalent 
metal,  that  Canadian  companies  to  $3.56  per  share,  as  compared  with 


would  have  to  follow  suit. 


$8,700,000,  or  $2.34  per  share  in  the 


Officials  of  both  Smelters  and  first  half  of  1947.  Last  year.? 
Noranda  have  expressed  them-  figure  wa.s  after  providing  a  reserve 


selves  recently  on  being  apprenen- 
sivfc  of  the  ultimate  effects  of  high 


of  $1,000,000  against  lo.ss  on  pre¬ 
war  investments  abroad.  For  full 


metal  prices  as  possibly  encouraging  months  of  1949,  Aluminium  Ltd. 
development  of  ore  deposits  which  reported  net  earnings  equivalent  to 
could  not  be  worked  profitably  $4.30  a  share  on  stock,  up  from  $3.16 
under  normal  conditions.  As  pointed  **  share  in  1916. 


out.  however,  with  prices  being  ad- 
I  vanced  in  U.S.,  Canadian  base  metal 


Sales  I'p  $30  Million 
Consolidated  sales  in  the  first  half 


producers  have  no  option  other  than  of  1918  were  estimated  at  $98,000,- 
to  follow  suit  as,  if  they  don  t.  oOO,  against  $68,000,000  in  the  cor- 
others  will  buy  from  them  and  sell  responding  period  of  1917.  Canadian 


at  U.S.  price  levels. 


and  foreign  income  tax  provisions 


Smelters  and  Hudson  Bay  Mining  in  1948  were  $8,700,000,  compared 
wall  be  chief  beneficiaries,  in  the  with  $7,000,000  provided  in  the  first 
matter  of  immediate  operations,  half  of  1917. 

from  the  advance  in  lead  and  zinc  Production  of  alundnum  ingot  at 
prices  while  Nickel,  Noranda  and  Canadian  smelters  was  at  a  total  of 
again  Hudson  Bay  will  benefit  from  166,000  metric  ton.?  in  the  first  six 
the  rise  in  copper.  Earnings  poten-  month.?  of  1948,  a.s  against  127.000 
tialities  for  Smelters  with  the  latest  metric  tons  in  the  first  half  of  3947. 
advance.?  in  lead  and  zinc  are  im-  Exports  to  the  United  Kingdom  have 
pressive.  For  year  1917  the  big  continued  at  important  levels,  while 
C.P.R.  subsidiary  reported  net  sliipment.s  to  the  United  States  were 
earning.?  equal  to  $11.38  a  share  on  at  the  highest  levels  reached  since 
its  stock  as  compared  witli  $7.32  a  the  end  of  the  war. 


share  for  1916  and,  at  annual  meet- 
( Continued  on  page  4) 


Commenting  on  fiist  half  results, 
(Continued  on  page  4) 
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Willi  (lopartnioiital  stores  in  Toronto,  Montreal, 
Ilalifa.v,  l.oiulon  and  Regina,  as  well  as  a  coasl-to- 
coast  mail  order  and  order  oflice  business,  Simpsons, 
lamited  operates  one  of  the  great  commercial  bus¬ 
inesses  in  Canada  to-day. 

Earnings  available  for  dividends  on  the  Class 
and  Class  ‘‘B’’  Shares  of  the  Company  in  (he  1947 
fiscal  year  amounted  to  $4.51  per  share  ami  divi¬ 
dend  iiayments  were  $1.50  jier  share. 

Departmental  stores  sales  during  the  current  year 
have  recorded  further  advances  which,  it  is  under¬ 
stood,  are  being  reflected  favourably  in  earnings. 

We  offer  as  principals: 

Simpsons,  Limited 

Class  Shares 

Price;  Al  the  market,  al>out  $29.25 
to  yield  5.12% 

Mail  or  telephone  orders  receive  prompt  attention. 


The  Wood  Gundy  Corporation, 

Liiiiitecl 

Moiilrcal  Turonto  Winnipeg  X'aiKoiiver 

Ottawa  Il.iiuiltoii  LonJon,  Out.  Kitchener 
Regina  I'.ilinoiiLon  New  Westminster  \  ictoria 
New  York  Halila.N  London,  ting. 


THE  FINANCIAL  TBIES,  AUC.I^ST  6,  1948 - 


WABASSO  COTTON 
EARNINGS  AGAIN 
SHOW  INCREASE 


-  170,970  kilowatts  (211.217  horse-' 

Not  For  1947-43  Fiscal  Year  power)  over  June,  1917. 


RECORD  EARNINGS 

Toronto  —  The  monthly  load  sum- 1  FOR  NFON  ^VFST^N 
mary  of  primary  power  demands!  1  Vll  lllJVll  1 1  lJU  1 

(aetual  loads  plus  ruts1  for  June,  i  _ _ 

1918.  as  issued  by  The  Hydro-Elec-  j  it„ 

trie  Power  Commission  of  Ontario,  Reported  Ip  Wldclj^lroni 

shows  an  inci'Ciise  of  8.fl  per  cent  or  Previous  \ofir  At  352. oO  A 


Dividend  Declarations 


I'j.vahle  iiecorj  I’aiil  I’aid 


a.;:»  5.«mi 
l.dil  l.Oll 


Share  In  Common 


I'p  At  S9.72  A  Share  From  i  The  commission's  summary  for  Consolidated  not  income  of  $116.- 
S5.75  Year  Before  June  also  records  an  increase  in  the  898,  equivalent  to  $54,27  per  share 

'  '  total  power  generated  and  pur-  of  $50  par  preferred,  and  $2.50  per 


5-1  STOCK  SPLIT 

Reflecting  improved  operating 


cha.-.od  in  the  Southern  Ontario  and  share  common  after  regular  prefer- 
Thunder  Bay  systems  and  the  Nor-  ence  dividends  is  reported  by  Neon 
them  Ontario  properties,  the  net  i  Products  of  Western  Canada,  Ltd., 
increase  being  5.3  per  cent,  or  for  the  year  ended  April  30.  1948. 


tile  industry,  with  particular  refer-  power)  over  the  corresponding  ever  shown  by  the  company  and  a  ,  Ufiinim  Sons  Ct>.,  |‘a”  . 

ence  to  elimin.ation  of  subsidies  and  month  in  1947.  .substantial  iniprovement  over  the 

.over„„.,„.  report  -  ,  j  SS  pe” 

of  The  lV.-,ba.,,o  Cotton  Co  Ltd.  tor  PQ^  j  the  p.ece.llng  ti.c,l  jeor.  ICI  r. 

fiscal  year  ended  May  1st.  1918,  a  Gro.ss  revenue  irom  sales  and  IucmI  Pnl.  4%  ivef.  . 

shows  a  considerable  expansion  in  f%  A  W  A  J\1  A  \1  Iff  A  lents  in  the  latest  year  totalled  $1.-  (laniniu  Cnisiird  stt  rn*  ..  •  ■ 

operating  profits  as  compared  with  fAMAnjAN  MARK  FT  !  ^6  127  as  com  p,ar.>l  with  S1.13«.795 

preceding  year  and  net  earnmgs  i***' ...X ,  lfAXa£%A&U  A  ip.  the  vear  ended  April  oO.  194(,  I  i,.,.  i*..  i',.,.!' 

after  all  charges  sharply  higher  at 
equivalent  of  $6.72  a  share  on 
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$99,lo0,  or  $2!*. 90  per  sliare  preter-  |  iiiuck  Mills  i.id .  i.Jii  :i«  »,>• 

red  and  $1.63  per  share  common,  for  '  «"■  liiuu'iii.  I’lcf  .  u. 

th#*  oi'pi'piUnp"  fi<ir*al  vp*4t*  loiiiuulliiii  I'ootl  ...  •**  4  O* 

me  pieteding  riscai  jear.  I'ld..  ".v  ..  t.'"i  U 

Gro.sg  revenue  irom  sales  and  iTef.  .  l.iit'a 

lents  in  the  latest  vear  totalled  $1,-  Ouimtia  ('.nisiird  sii  n,-  ..  ...  .•'•  -O)  U 

f.36.127  as  compared  with  SI. 138, 795  ■  •  .*!'  Vi 

1,  1  *  1  nX  ,  (  anmllaii  I  hlitjfs  Trel.  ....  .  o.lH)  l.i.»  U 

in  the  year  ended  April  oO,  194i,  (imuiiiiin  luirrn.  inv  i*r..  I’ltf.  i.'J'i 

operating  expenses  were  almost  Can  l•■ouIldrl^•s  A  I'orghiK.  “A"  1.50  .at ',4  U- 

$185,000  higher  at  $841,310,  against  . ‘■f'-'s  .  a.ijo  .:.o  »J 
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equivalent  of  $6.72  .a‘  share  on  q  ,  ^  rjC'  -x  rj,  «  $185,000  higher  at  $841.3 10.  against  . 

69.903  .shares  of  capital  stock  out-  '**'*^  ,.  565.5,172:  depreciation  allowance  wa.s  (:,„i.  .Safeway.  I'lcf . 

standm""  as  against  $5  75  a  share.  ,  oUpp.lOd  x  rooUCt  Al-  '  increased  from  $24,322  to  $45,894;  '  can.  l  oieian  Investinent 

Coincident  with  i.ssuance  of  an- 1  ready  Popular  In  IT.S.  IT"''*®'"'!,  iz  A  l^lJ;>r  i.r,"/"'. 

nual  report,  directors  announced  -  was  v393,(80,  \ersus  $242, 0i6  find  Muehlnt-ry 

rtinine-  nf  a  anoeial  o-pneral  meet’OEr  A  new  industrv  ha.s  come  to  income  and  excess  profits  taxes  i  lion  j-dry,  (.tmi. 

of  slwehoMers  on  Augu.st  26th  for  C'anada  with  the  production  of  the  $98,000.  compared  with  $10^000.  I:;-;- 

approval  of  a  proposed  bv-law  first  canned  beer  for  the  Canadian  Credit  adjustments  in  the  siur-  ,  j,,,  ,,,.pr 

aiithori7.ing  sub-division  of  ‘com-  market.  plus  account  included  $72  358  trans-  I  oil  iT.'f.  . 

panv’s  shares  on  .a  basis  of  5  new  On  August  2nd.  distribution  of  lerred  from  balance  of  ‘I«‘ferred  j  hi  I  ^  . 

shares  for  one  old.  certain  ales  in  cap-sealed  cans  surplus  at  April  30,  194(,  and  a  |  '^,.01'.  j>,(.f. 

"  ,.  _ stai ted  in  Montreal  licensed  grocers;  prior  year's  ta.x  adjustment  of  $43.- 1  ciihiIitciI  ri'iist  a  Emv. 

the  earns  having  been  produced  at  807.  An  amount  of  $12,797  was  '  «,-i.-nc.ur  woians  C  M. 
increase  of  more^ than  $300  0(10 ‘over  the  St.  Lau.-ent  plant  of  Continent.al  added  to  the  preferred  redemption  ,  , 

-.-xiar'e  fio-iir-x*  /^f  oort  Cbr  CompaHV  of  Canada  Limited.  fund.  Surplus  carried  forward  was  ,  CiHnmoll  l.imiiPtl  .  .. 

1-  vvTc  nff  at  'jfi'’  '  the  tinic  being,  distribution  $470,771,  compared  with  $267,389.  j  (:.>Mw)ii(iiiii.(i  Tiirudrs,  “A" 

w iiile  otner  income  was  oii  at  obo.*  ...  ,  x*-  j  •  /^  j  *  M.niis.  ( om.  . 

340,  from  $119,74.5.  After  deduc-  "'■’I  .h‘'  confined  in  Canada  to  he  -  |  j.,,.,,,  '■•.v 

♦  -iiimv.  pro\nnce  ot  Qucbcc.  which  IS  the  Iff  i  mTfrrnn  1  Ofl/I  1  n  iG>nMim.-rs  c.iass  .  ... 


authori7.ing  sub-division  of  com¬ 
pany’s  shares  on  .a  basis  of  5  new 
shares  for  one  old. 
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Operating  profit  for  vear  under  wu  m  .iLei..sfa  srorwr.s  k- 

review  aniLnted  to  $i:,599.167  an  having  been  produced  a  80 

. _ _ _ ,, _ tonn  nf\n  /..-ov  t^ie  St.  Laurcnt  plant  of  Continental  ad 


incre.ase  of  more  than  $300,000  over 
previous  year's  figure  of  $1,293.5.51, 
while  other  income  was  off  at  $63.- 
340,  from  $119,745.  After  deduc¬ 
tions  including  depreciation  allow- 


807.  All  amount  of  $12,797  wa.s  '  <  iK  iimour  Willans  (i.  .M. 
added  to  the  preferred  redemption  i 

lund.  Surplus  carried  forward  was  Ci.iniiinll  l.imitoti  . 
$470,771,  compared  with  $267,389.  j  (:.>Mw)ii(iiiii'(i  iiirudrs,  “A" 

(.OHS.  I  ♦■XtilP.  ('.OIll . 


pn‘r»  iQo  onri  toiTitorv  to  authorize  packag:- 

anceupovei  SS.a.OOO  at  Sb.iJ, 43J  anrt  ■  _  lllllll*  *  Viril  k/WXKAl  l  (.nituKalcd  raprr  Ilox,  <<>it 

tax  provision  more  tha.n  $90,000  ***  I  Cornmad'.l  I’ap.-r  Ik.x.  I’lr; 

greater  at  $412,750.  net  earnirgs  of  as  m  bottles.  riDMIUrC  T  All/CD  1 1:'"'!''? 

$169  576  compared  with  $105,291  for  .  Canned  bcec  went  on  the  market  LUWtK 

fiscal  year  ended  May  3rd.  1917.  m  the  United  States  several  years,  »aax  y  a*  i  a-w  ,;oik  a  seal  . 

Dividends  paid  were  unchanged  from  ago  and  demand  for  beverages  in  -  Oislirr  Meri.  iMvf.^  ...  .  . 

previous  year  at  $279,612  and  after  the  tin  can  has  been  phenomenal,  Reported  Off  At  73  Cents  ^  I.-;:;:,';:;;?:  .“ir 

deduction  of  this  .sum  and  adjust-  Last  year  alone  .Americans  con-,  „  rnnimnn  Frnin  XO  rpnt«  ‘’"'ii  bridge  Co.  . 

ments.  e.'irned  surplus  at  end  of  past  sumed  more  than  two  billion  cans;  r  ruiii  ou  vcuis  ,  Donn.qron.n  I’aper.  Prrf.  . 

vear  amounted  to  $1,113,335.  as  com-  of  beer.  The  features  which  have:  In  Previous  Year  ,  jj""'-  ,  i'"' ’ 

p-ired  with  $895,153  on  previous  made  canned  beer  popular  in  the  -  |  in'v.  . . 

hiinnce  sheet  I  States  are  ease  of  storage  in  the;  Manitoba  Sugar  Co.  Ltd.  reports  d,,,,,.  ijir  *  (Jioin.,  (Vini. 


greater  at  $412,750.  net  earnirgs  of 
$169  576  compared  with  $105,291  for 
fiscal  vear  ended  Mav  3rd.  1917. 


MANITOBA  SUGAR 
EARNINGS  LOWER 
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ments,  e.arned  .surplus  at  end  of  past  sumed  more  than  two  billion  cans; 
vear  amounted  to  $1,113,335.  as  com-  of  beer.  The  features  which  have: 


On  Common  From  80  Cents  p,,f.  .  4,0  j.12.4  u. 

In  Previous  Year  nom.  .scutiisii  inv,  Pn-f .  .iiii'-.- 

_____  '  l)i>ni.  .Stores  l.ld.  . .  1  IO  ..atla  Q. 

T-.  T  .  1  *  '  Hoin.  A  .\iialo  Inv .  ;>.«(i  (J 

5Ianitoba  Sugar  Co.  Ltd.  reports  .  'I'nr  ,4  (ihrm.,  (.v>ni .  i.0(i  ij. 

r  fiscal  vear  ended  March  31,  Oom.  Tar  A  liiirm.,  v.r .  i.oo  .a.i  u- 


ba’'’nce  sheet. 

Net  working  capit.al  shows 
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at  end  of  previous  vear  with  Cur-  - - - -  '  share  on  the 

rent  .Assets  lower  bv  about  $185.-  lirTTvp  IITIIP  lYTIAn  :  preference  sto 

000  at  $1,220,072  but  Current  Lia-  WI|IH  M  |  H  IIKIIK  !  for  full  year 

bilit'es  down  about  $335,000  at  $1,-  ••**'*^  tlWlIU  equal  to  73 

748.993.  Among  Current  Assets  I  |«t  /\f ff>  ATT'FTlIfl^  common.  Th 

Dominion  bond  holdings  are  shown  I  I  («  14  I  ||||lc  |l||  I  yi\  I  with  $8.47  pe 
nearly  $100,000  lower  at  $2,325,782:  I  *  LiV/Ull  VU  It  U  1  stock  and  80 

receivables  up  over  $210,000  at '  _  ,  common  for  t 

$78.5.29,5,  and  inventories  about  .y<>'  p  ^  a.  Earnings 

$300,000  lower  at  $1.08.5.316.  Among  VJI  ^rer  cent  irom  5176,906,  afti 

Current  liabilities  p.avablea  are  overt  June  194 <  Figure  At  for  clepreciai 
S200.000  lower  at  $io7,8Si.  Bank]  1,911,800  Barrels  !  bond  interes 

loans  are  down  $100,000  at  $595  000:  i  _  $208,084  last 

Accrued  charges  up  $135,000  at  Ottawa  —  Production  of  wheat  for  taxes  was 
$373,123  and  tax  provision  up  SllO,-  flour  of  Canadian  mills  in  June  000.  Dividen 
000  at  $161,893.  showed  a  wide  drop  as  compared  preferred  stoc 

Funded  debt  was  reduced  during  with  output  for  same  month  la.st  April  1,  1915. 


Drop  Of  22  Per  Cent  From 
June  1047  Figure  At 
1,911,800  Barrels 


common  for  the  previous  year. 
Earnings  from  operations  of 


!  bond  interest,  were  down  from 


year  by  $200,000  to  $800,000. 

FIRST  HALF  GAIN 
LOWER  ST.  LAW’CE 


year.  Dominion  Bureau  of  Statistics 


rels  as  compared  with  2,148,800.  depreciation  of  $1,061,190, 


MJWlKAI  law  LC.  22,129.400  barrels,  compared 

tiV  7f  Llil  UI.  UnTI  VU  with  26,337,400  in  the  same  period 

_ _  last  year,  a  14  per  cent  decline. 

Power  CompanA'  Reports  Net '  55'heat  used  in  flour  production  I 
3  Time<»  r  asf  YVor’s  4t  SI  •’7  totalled  8.747.400  bushels  in  June,  | 
o  jiimes^asr  lear  s  At  ,  against  10.981.000  last  year.  The' 

On  Common  amount  milled  for  flour  in  the  11  i 

-  months  of  this  cron  vear  was  101,- 

Operating  revenue  of  $443,626  —  869.000  bushels  compared  with  117,- 
ret  operating  revenue  of  $236,328  635.000. 

and  net  profit  of  $19.4,59  are  shown  Coar.se  grains  ground  in  June 
by  the  Lower  St.  Lawrence  Power  (Totals  for  June.  1917.  in  brackets  I, 

Co.  for  the  six  month  period  ending  were:  oats  1.358,100  (2.190.300) 

June  30th.  as  compared  to  $.337,899  bushels;  corn  1  16.100  ( 138.000  i;  bar- 


BIG  FIRST  HALF 
CONS’D  TEXTILES 


ure  For  Full  12  Months  Of 
Previous  Y’ear 

Consolidated  Textile  Mills,  Ltd. 


— $154, 915  and  $16,621  for  the  same  ley  731.000  (708.100);  buckwheat  reports  for  the  six  months  ended 


stock  and  SI. 27  a  share  on  common 
as  compared  with  $2  01  a  share  on 
preferred  for  first  half  of  1917. 

The  Hon.  J.  A.  Brillant.  president, 
states  that  the  substantial  increase 
in  earnings  follows  as  a  result  of 
a  continuing  high  level  of  busines.s. 
Mr.  Brillant  al.=o  states  that  the 
earnings  outlook  and  anticipated 


MERCURY  MILLS 
SALES  WELL  UP 


trend  of  business  for  the  remainder  ^  PPT  Cent  Gain  for  Half-  sharply  at  $ 


dends  on  the  preferred  shares.  This 


alent  to  approximately  $3.90  on 


red  dividends.  Working  capital  is 


of  the  year  are  highly  satisfactory. 

Comparative  figures  show  a  de¬ 
rided  increase  in  consumers  and 
power  sales. 


Year  Over  ’47  Period  — 
Good  Prospect  Seen 


000  at  December  31,  1947. 


Intu!  rusloincrs 
No.  of  ijipGtn  ill 
Snip  (if  lilc'-t ri*'  f 
ay  in  Kn'-!?  <<<  i 


and  _  for  the  period  and  bearing  in  mind  i  ^  0..“  rom 

An  increase  of  27  per  cent  in  sales  company  s  need  for  a  continued  j  'Simpson's  T.tfl., 

is 'reported  bv  Mercury  Mills  Lim-  ‘‘O*'''*  Position,  the  directors  •  "H’’  •••• 

ited  for  the  fiVst  six  months  of  1918  declared  an  initial  quarterly  si,„„„  a  Sml'.  il , 

I'i.r.'s  ov*er  the  same  period  of  preceding  dividend  of  30  cents  per  share  of  :  sitnort  ,V'  h  .  i*vrf. 

T;..s„s  year.  .Statement  w.as  released  to  common,  payable  September  1,  to  ,  <>;l  Pn-f.,  n.  v  .. 

shareholders  by  R.  H.  Hommel.  pres-  record  Ailgii.st  16.  STuulard  rjifniirar  V.om 


ident  and  general  manager  of  the 
ADY  company.  net  continues  to  exceed  present  out-  ^onihrun  f„. 

n^pd  of  iElro.ss'  and  net  profit  figures  hayc  pot,  which  situation  will  be  held  by  i  i>,'.k57i5i.es'''r’;''‘\i  ' 
also  shown  suh.stantial  increases,  a'ifie'i  production  from  the  new  r  nitf  (I  rorporjition. 
'tuip-’O  increa.se  in  price  of  raw  -’oiiette  plant  which  should  reach  I ''."i'''''  riornnmu.m 

;.r  taxes  oiaterials  will  probably  necessitate  capacity  by  fall.  J.,';;;;;;,  s', 7, 


5VATEROI  S  NET  STE-ADV  company. 

Toronto.  -  -  Waterous,  Limited,  of  Gro.ss  and  net  profit  figures  hayc 

Brantford.  Ont.,  ronorts  net  profits  ^  shoun  .substantial  increases, 

for  the  .six  month.s  ending  June  30  ^1*7  mcrea.se  m  price  of  raw 

of  $1.32.504  after  provision  for  taxes  ""fhf ‘''I-"  '''■'•I  Probably  necessitate 
of  .$74,710  and  employees’  partici-  a«^-i;t>onal  reserves  being  provided 

pation  fund  of  .$58,802.  This  com-  ,  ... 

pare.s  with  a  net  profit  for  the  same  Present  indications  a.^e  tnat  the 

period  in  1917  of  $133,084,  after  business  for  he  next 

provision  for  taxes  of  $90,960  and  •®**'  greater  than  was 
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5f  on  arch  Knitting.  fVef . 

t.'.n 

1.12'.i 

0. 

Oct.  ,31 

Allg.  31 

4. .50 

1.S7'i 

\*  iiitreal  Cottons.  Pref . . 

1.75 

.It 

y. 

Sept.  1.5 

Allg.  18 

1.82 

1.75 

MfKirft  Ciorp.,  ‘V\'*  . 

7. 00 

1.7.'. 

(}■ 

Oet.  1 

Allg.  27 

7.00 

7.00 

Moore  ‘MV*  ..  ..•v-. 

7.00 

1.75 

0. 

Ocl.  1 

Allg.  27 

7.00 

7.00 

>roore  Corp.,  4'r  Pief . 

1.00 

.25 

0. 

Oct.  1 

Allg.  27 

1.00 

.417 

^^oore  Corp,.  Com.  . . 

.8.t)0 

.75 

y. 

Ocl.  1 

Allg.  27 

8.«:ui 

2.88'.. 

Mitchell  A  Co,.  J.  S . 

3.00 

.75 

0. 

Out.  1 

Scpl.  15 

8.00 

4.01) 

National  Drug,  Corn . 

..50 

.12' i 

0. 

Sept.  1 

Allg  13 

.:t7'; 

.50 

National  Drua.  Pirf  . 

f)0 

.15 

f). 

Sept.  1 

Allg.  13 

.45 

.00 

Neilson  T.td..  Wm..  I‘ref . 

5.00 

1 .25 

y. 

Scpl.  1 

Allg.  10 

2  50 

Noranda  Mines  . 

.75 

Scpl.  15 

Allg.  13 

2.2.5 

2.110 

Nlagaia  ire  Weaving  . . 

1.60 

.10 

Q. 

Out.  1 

Sept.  1 

1.9.5 

1 .50 

Ogilvie  flour.  Corn . 

Loo 

.25 

0. 

Oct.  1 

Min 

LOO 

Ogilvje  FlonP.  Pref . 

7.00 

1,75 

0. 

.S’ent.  1 

July  2.8 

"  *>5 

7.00 

Pace  Hersev  Tiittes  .  . 

1  f.n 

.to 

y. 

Oet.  1 

Scpl.  15 

1.00 

1  40 

f’enmans  l.ld..  Corn . 

.8.00 

.75 

D. 

Allg.  16 

July  15 

2.25 

8,00 

penmans  !,t(L.  Pref . 

6. of) 

1.50 

(I. 

.Vug.  16 

July  15 

4.50 

C.c" 

Provlnrlal  Transnort  . 

.00 

.80 

S. 

Allg.  16 

July  9(1 

.40) 

,00 

Pnritv  rioiip.  Com . 

.50 

.25 

s. 

Sept.  1 

Allg.  13 

.50 

.50 

Onehec  F’ow  er  Co  . 

1  no 

25 

y. 

Vug.  25 

July  16 

7' 

1.00 

Itegent  Knitting.  Pf*ef . 

J.OI) 

40 

D. 

ScDt  1 

.Allg.  Ut 

1.20 

l.pl) 

Ft()»)Inson  Little,  “A  ’*  .  . . . 

1  no 

25 

O. 

Sepf.  1 

Aug.  II 

7-. 

1.00 

Do'tand  Paoer.  Pref . .  .  . 

4  25 

i.nr.'i 

y. 

S(‘pt.  1.5 

Scpl.  t 

4.25 

Doiland  Paper  Vtills  t.td . 

.00 

.15 

f>. 

Allg.  16 

Aug.  1 

.4;o 

.00 

Dovnl  Hank  nf  Canada  . 

i.no 

2.5 

y. 

Scid.  I 

July  31 

75 

..H5 

S.'firnenav  Power,  Pref.  .  .... 

4.25 

1.07 

t>. 

Did.  1 

Scpl.  8 

4  25 

4.25 

'^hawlnigan  \\.  Sc  P..  Om.  .. 

1.211 

.80 

O. 

Aug.  25 

.Tiilv  10 

.“0 

i.'>n 

Shawinigan  W.  S:  I*.,  Pref.  .. 

2.00 

50 

o 

Oet  2 

Scpl,  2 

2.00 

50 

Sevthes  C o..  Prr  f  . 

1.25 

.31 'i 

f). 

Sept.  1 

Allg.  12 

.98M 

1.25 

Sevthes  Sc  C <>.,  Coni . 

.10 

y. 

Sept.  1 

Aug.  12 

.74) 

.76 

'sinipson’s  T.tf!..  “\**  . 

.7-5 

Allg.  25 

July  23 

1..5(l 

1.50 

Strnnson's  1  td..  *MV*  . 

1 .50 

All".  25 

Iiilv  23 

1. 50 

2.00 

SiniTtson's  Lt(L  P''ef . . . 

t.-.n 

1.'2'.'. 

O 

Sept.  1.5 

Vug.  1.3 

8.87  Li 

4  50 

Simon  A'  Sons,  H.,  f om . 

1  20 

.80 

f). 

Sept.  1 

.\iig.  2 

.90 

1  *'0 

Sirnorr  A'  Sons.  H  .  Pref . 

5.00 

1  25 

o. 

McpI.  I 

Aug.  2 

8.75 

5.00 

siiifiit  Oil  Pref.,  n.  \ . 

.80 

.20 

y. 

Scpl.  1 

Aug.  16 

.PO 

1.40 

Stuart  Oil  Pref  .  r\tra  ..... 

.00 

Sent.  1 

Aug.  10 

l.**o 

1.10 

Si.iiidqrd  rjicniical  Cum . 

.40 

.10 

n. 

Scpl  1 

Jiilv  30 

.30 

.80 

Starolard  Chemienl  f*rrf . 

.5.00 

1  25 

D 

Scpl  1 

Jiilv  30 

3./ 5 

5  <10 

'’ionfhiim  Cdk.  .... 

1  00 

.25 

f). 

Allg.  16 

4  M 1 V  1  f » 

82 

Santh^vn  r'nrnfla  Pnwrr.  Tom.  1.20 

(>rlv-nifsli<*s  (\  \f . 

I’nltffl  rurpor jitioii  ..  . 


.  .  1.50 

1  <M) 
I*rrr.  3.00 


Wide  Isf  Half  Drop 

In  Tv/in  City  Net 


VI,-.,iTii;,  Il:)Tr  I»rrr 
VVallor  II  r;.  A  W. 
VVaili*  .Viiinicl  Miirns  . 
S  — Scml-ann'.iiilly. 


Int.— Interim. 


0  .vm2.  in  .I'liv  211 

Oct.  1  .Vii2.  12 
o.  Alls,  in  jiiiv  15 

O.  All",  ai  Jiilv  21 

IJ.  Oct,  1  Sept,  in 

Si’pi.  ;i(i  Sept.  2n 
(>.  Si'Pt.  1  Apk.  TS 

<1.  Sl'pl.  15  Aug.  20 

lit.  ScpI.  1(1  Aug.  in 

O— Quarterly.  Arr 


1.50  1.27' 
.70  .0(1 


emplfivees’  participation  of  $29,960, 
tiis  latter  for  the  first  two  month* 
nf  plan. 


JIND  PLAN 


the  case  last  year,  but  owing  to  ris-  Twin  City  Rapid  Transit  Co.  re-  1  f  7  1  1  W  71  ■  O*  • 

ing  costs  of  labour  and  material,  it  ports  net  income  of  $.3 1,515,  after  all 

is  difficult  to  estimate  how  this  in- ,  charges  including  federal  taxes  on  ^  Wl  IW  W  lAwQ>t>  lb^lteUnLlL/£l 

crease  in  volume  will  affect  the  income,  for  the  six  months  ending  ' 

gros.s  and  net  profit.  It  i.s,  however,  June  .30.  For  corresponding  period  ,  ~~  '  ''  '  '  — • 

anticipated  that  sales  and  net  pro-  of  l^ist  year  the  company  reported  '  Ottawa  —  The  year  1947-48  was  past  year’s  export  total.  Exports 
fits  for  the  full  year  will  be  con-  net  income  of  ,$120  965.  another  one  of  short  world  wheat  from  Argentina  and  Australia  vv'ei*e 

siderably  in  excess  of  those  for  1917.  '  Operating  revenue  wa.s  $9,227,969  supplies,  state.s  the  Dominion  Bur-  con.siderably  higher  than  a  year  ago. 

Of  the  outstanding  rommitments  against  $8,081,616.  Company  .states  du  of  Statistics  in  its  monthly  re-  while  Canada’s  exports  were  much 
for  delivery  and  installation  of  that  fares  of  Minneapolis  Street  view  of  the  wheat  situation.  Eur-  smaller. 

fixed  a.s.sets  amounting  to  $2.30.000  Railway  Co.  and  the  St.  Paul  City  opean  harvests  were  disappointingly  This  year’s  European  crop,  ex- 
mentioned  in  the  annual  report  for  Railway  Co.  were  increased  to  11  lo'-v  and  greater  dependence  than  in  ciujing  Ru.ssia  i.s  expected  to  be 

the  year  ended  December  31,  1917,  rents  cash  or  token  on  July  1.3  from  Rie  previous  year  had  to  be  placed  387.000,000  bushels  larger  than  last 

approximately  $1.31.000  has  been  re-  10  cents  cash  or  five  tokens  for  45  on  imported  supplies.  Fortunately,  year  and  .some  125,00(),000  bushels 
reived  and  i.s  either  in  operation  or  rents.  An  application  for  a  furtlier  ft'c  United  States  and  Australia  had  Greater  ttinn  that  of  1916.  The 


in  process  of  installation. 


fare  increase  i.s  pending. 


[ _ ' 


y  7/ 


See  Synthetic  Rubber  Supplies 
Exceeding  Natural  Production 

Los  Angele.s. — The  synthetic  rub-  ,  "Comparative  tests  show  that  the 
her  output  of  American  factories  low  temperature  chemical  rubber 
mav  soon  exceed  the  total  natural  '  fo'os  are  superior  in  treadwear,  as 
rubber  production  of  the  world,  ;  ''’ell  in  chipping  and  eraeking. 


record  harve.st.s.  Argentina  also  United  States  is  now  harve.stiiig  a 
prodmed  a  good  crop  but  Canada’s  ne.nr-record  winter  wheat  crop  and 


Plan  for  the  things  you  "ani 
most  and  accumulatt  the  required 
funds  through  a  Canada  F^ermanent 
Saving.s  Account.  Regular  dc- 
posit.s  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
txpenditiiiC2.  N.mngs  earn  2', o- 


plnluiSiini 

Mortqdqe  CfirpOrat’iib . 


Head  Offirr:  .120  Kay  St..  Toronto 
Aaseta  Exceed  foo, 000,000 


Phillips  Petroleum  Co  chemists  de¬ 
clared  at  the  closing  se.ssion  of  a  '  >''ihber,  ’  they  declared.  contim 

meetin.g  of  the  Ameiican  chemical  j  The  new  rubbers  come  from  the  moditv 
Society's  rubber  division  and  the  1  .«aiTie  raw  materials,  butadine  and  _  ' 

Los  Angeles  Rubber  Group,  Inc.,  '  styrene  that  are  used  for  GR-S,  *lccr 


11  ^  I*  outtinn  wa.s  bidow  average.  Despite  tlint  coiintrv  will  have  suh.stantial 

.llDDCr  available  combined  supply  q„, entities  to  export  in  the  coming 

^  f"'"'  ''ountries  there  wa.s  a  year.  The  size  of  the  Canadian 

1  J  substantial  deficit  in  world  supplies  spring  wheat  crop  is  unknown  but 

ird.1  1  rOCllJCtlfin  |*",''e’aUon  to  need.  European  coun-  indications  are  that  it  will  not  be 
X tries  were  forced  to  continue  strin-  jarge.  Conditions  in  Australia  and  ^ 

-  pnt  controls  including  the  ration-  the  Argentine  have  been  favourable 

"Comparative  tests  show  that  the  l'*^  bread.  Tnward.s  the  end  of  for  seeding  and  crops  are  away  to  i 

low  temperature  chemical  rubber  f  rop  year,  however,  with  better  ^  good  start  but  acreages  are  leSxS  . 
tires  are  superior  in  treadwear,  as  P*'‘5-'*ppct,  some  reli^ation  th.an  a  ye.2r  ago.  De.spite  larger' 

well  as  in  chipping  and  cracking,  I" occurred.  Friince  supplies  available,  Europe  will  still, 

to  first-line  tires  made  of  natural  "’creased  her  bread  ratmn  in  June  need  .sub.stantial  import.s  in  the 
rubber,  ’  thev  declared.  and  en  .July  21  Great  Britain  dis-  coming  year.  I 

-  ,  .  ,  continued  rationing  of  this  com-  _ 

Tn«  none  niiKKoi**?  n/Nn-ao  - - 


*Dccrea.sed  production  in  Europe 


This  possibility  results  from  the  ,  <l"Rc  different, 
uevelupiiieiit  of  low  temperature  :  Tiie  only  practical  way  of  im- 
I  liemii  al  lubher  wliu  h  is  wiiiely  re-  :  ruoving  tiie  (lualltv  of  synthetic 


but  the  manufacturing  process  is  offset  to  some  extent  by  larger  ; 

quite  different  available  supplies  for  export  from  i 

The  r.nlv  nra.tienl  w.ie  of  i.,,.  .M'.*-'  f""*'  '.f"''!'  exporting  rountries. 


Rand  Half  Year  Sales 

In  Excess  Of  $500,000 

Rand  Sei  viee  Stores  lAd.  reports  . 


at  about  tlie  temperature  at  wtiicli  1948  totalled  .13, 46.1  tons  compared  ing  year  by  about  130,000,000  busli- ^  program  of  establisiiiug  additional 

Vinter  Ireezeis  niake.s  pos.sible  higli  witli  29,987  tons  in  April.  Deliveries  els  and  was  the  largest  quantity  .stores  in  outside  areas  and  ttie  first 

mileage  auto  tires  made  from  thenn  of  bune  for  chemical  purpo.ses  total-  exported  .sniee  1928-29.  The  United  '  of  tlie.se  will  be  opened  in  Lachine 

Tire  tests  sho\/  mileages  20  to  40  ♦  •  lAf  t  lia<i  an  all-time  record  export  next  week. 

per  cent  greater  than  arc  obtained  led  28..ii0  tons  in  May  compared  of  about  175.000,000  bushels  of  i 

with  wartime  .synthetic  rubber.  ,  with  27,871  tons  in  the  previous  wheat  and  flour  ’  and  this  huge  In  12  months,  the  familv  of  one  j 

)GR-S,  the  rubber  chemists  said.  month.  I  quantity  made  up  over  half  of  the  j  moth  can  eat  100  pound* ‘of  wool.' 


In*"' 

raS,::S';:siip'L:;J ;  sin«-i  8T7r : 

‘  I  -w':  '  /  * 
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WABASSO  COnON  COMPANY 


ANNUAL  REPORT 


DIRECTORS 

c.  R.  WHITEHEAD,  President 
NORM.AN  J.  DAWES,  Vice-President 

HrOH  MACKAV  HON.  Et'ClEN  MORAt’D,  K.C.  _ 

W.  TAYLOR-B.AILEY  O.  B.  THORNTON  W.  J.  WHITEHEAD 


Directors’  Report  to  the  Shareholders 

GENTLEMEN:— 

The  financial  position  of  the  Company  at  Ist  May,  1948,  and 
the  re.sults  fro.-n  the  operations  for  the  year  ended  that  date  w* 
shown  by  the  arrompanying  Balance  Sheet,  Profit  and  Loss  and 
Surplu.s  Account.^. 

Profits  for  the  year  amounted  to  $469,576.07  after  providing 
for  depreciation  and  Government  taxes  and  compares  with  profit* 
last  year  of  $357,727.81. 

Again  I  have  pleasure  in  informing  you  that  your  plants  *r* 
constantly  being  kept  up  to  date  and  are  efficiently  operated  and 
while  the  future  is  still  somewhat  obscure,  your  Directors  have, 
in  their  Judgment,  taken  every  precaution  considered  necessary 
ta  ensure  the  progressive  continuity  of  the  Company's  operations. 

The  Directors  announce  with  deep  regret  the  death  of  their 
colleague,  Mr.  William  Ilarty,  O.B.E.,  who  served  faithfully  as  • 
Director  for  tv.  enty-nine  years.  His  unfailing  support  and  sound 
advice  will  be  greatly  missed.  Mr.  O.  B.  Thornton,  O.B.E.,  has 
been  elected  to  fill  the  vacancy  on  the  Board. 

The  Directors  wish  to  express  their  appreciation  of  the  loyal 
support  and  co-operative  effort  of  the  officers  and  employee*  !■ 
conducting  the  affairs  of  the  Company, 

Respectfully  submitted  on  behalf  of  the  Directors. 

(Signed)  C.  R..,^WHITEHEAD, 
President. 

■'THREE  RIVERS,  QUE.,  lUh  JUNE,  1948. 

BALANCE  SHEET 

As  at  1st  May  1948 
ASSETS 

Current  Assets:—  _  — 

Cash  on  Hand  and  in  Bank  .  t .  *j,ti8.T4 

Dominion  of  Canada  and  Provincial 
Bonds  with  interest  accrued  —  lass 
reserve  (Approximate  Market  Value 

|2,5St,5JZ..5:i)  2,JJ5,7»2.S» 

Accounts  and  Bills  Receivable  —  less 

reserves  .  785,291.11 

Bsventory  as  determined  and  certified 
by  the  Manai;ement  —  Raw  Cotton, 

fiartly  manufactured  and  manufae- 
iired  stork,  at  cost  or  market  value 
whichever  was  the  lower  —  less 
reserves.  Supplies  and  Chemicals  at 
average  cost  and  not  over  replace- 

ment  value  . 1.085.31.1.59  14.220, 089.M 


Funds  Deposited  with  Trustee  for  Bondholders  40,250.00 

Properly:— 

Real  Estate,  Buildings,  Plant,  .Marhlnery, 

etc.,  at  cost,  less  amounts  written  off  12,606,907.6* 

Less:  Depreciation  and  Obsolescence  _ 

provided  .  10,016,798.82  2,590,108.80 


Investments: — 

Wholly  Owned  Subsidiary  Companies  .... 
Bonds  and  Common  Storks  of  Canadian 
Companies  with  Interest  aceriied 
(Approximate  Slarkct  Value  (515,503.94) 

Deferred  Assets: — 

Unexpired  Insurance,  Prepaid  Taxes,  etc. 
Refundable  portion  of  Excess  Profits  Tax 


LIABILmES 

Current  Liabilities; — 

Aerounts  and  Bills  Payable  . 

Bank  and  Call  Loans  —  secured  . 

Operating  Expenses  and  Accrued  Wages 
Provision  tor  .Municipal  and  other  Taxes 
Hond  Interest  Accrued 
Provision  for  Bond  Sinking  Fund  due 
3Ist  January,  1049  . 

First  Mortgage  Bonds: — 

Authorized  . git.oou.ooo.oo 

Issued;  Series  "A” 

4'-%  Fifteen  year  Bonds  dated  1st 
February,  1936 

Less:  Provision  for  Bond  Sinking  Fund 
due  3l8t  January,  1919  . 

Provision  for  Research,  Plant  Improvements 

and  Contingencies  . 

Capit;^  Stock;— 

Authori7.ed; 

105,000  Shares  of  No  Par  Value. 
Issued; 

69,903  Shares  fully  paid  . 

Refundable  Portion  of  Excess  Profits  Tax 
Earned  Surplus; — 

General  Reserve  . 

Balance  as  at  1st  May,  1918  . 


222,160.28 

35,167.44 


74,572.81 

.16,261.58  130,8M.S* 


107,880.71 

.195,000.00 

373.123.45 

461.893.45 
11,095.89 

200,000.00  51,748,993A* 


1,000,000.00 

290,000.00 


2,009.000.00 

56.261.9* 


500.000.00 

1.113,33.1.45  1,613.335.45 


isipnedt  c.  R.  WHITEHEAD,  Director 

inigiieoj  NuliaiAN  J.  DAWES,  Director 

Montreal.  8lh  June,  1918. 

Verilled  as  per  our  report  of  this  dale. 

(Sigiiedl  RIDDELL,  STEAD,  DRAHA.VI  &  IILTCHISON, 

Chartered  Accountants, 

Auditors. 

PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  Ended  1st  May,  1948 

Net  Profit  for  the  year  ended  1st  May,  1948  before  pro¬ 
viding  for  the  iinderiiotcd  Hems  .  »lJ>"9Jo7..8 

Revenue  from  Investments  .  6-..0j1.14 

Profit  on  Sale  of  Investments  .  1,289.20 


Depreciation  on  Property  and  Plant  . 8  ®i’''4?9  t9 

Bond  interest  .  ^L*’*-**-'® 

Directors’  Fees  . 

Legal  Fees  .  -il.7Jb.J7 

Executive  Salaries  .  4.1,791.19 

Provision  for  Government  Taxes  .  412.750.00 


59,131.30 

6.080.00 

20.736.37 

4.1,791.19 

412.750.00  1,192,931.55 


•Net  Profit  lor  the  year  transferred  to  .Surplus  Account  ...  $  469.576.01 

EARNED  SURPLUS  ACCOUNT 

«.s  at  1st  May,  1948 

Balance  at  credit  3rd  Mav,  1917  . I  895,152.98 

Add: 

Adlusltiienl  allacling  prior  years  *  23,218.40 

Net  Prolit  lot  the  year  ended  Ivt  May,  1918  469,576.07  497,791.47 

1.392.947.45 

Deduct; 

Dividends  paid  . . .  279,612.00 

$I,1I3..333.4;( 


_  THE  FINANCIAL  TIMES,  AUGUST  6,  1948 


EXPORTS  TO  U.S. 
FROM  CANADA  UP  ' 
WIDELY  IN  JUNE  I 

Increased  By  About  34  Per 
Cent  From  June  1947  De¬ 
spite  General  Drop  i 


THE 

BOND^ARKET 

Few  Price  Changes  in  Duil 
Summer  Trading;  Firm 
Tone  In  Dominion  List  — 
New  Massey-Harris  Issue 
Well  Received 


CLAUDE  NEON  CO. 

Rpnpr  ANI7ATinN  "Toiths  ended  June  30 

l\jLlvl\\JxKlll£i/l  1  ivll  outstanding  shares  of  Canadian  In- 
^  _______  — ^estment  Fund  Limited  increased  to 

QrilPMF  QTIiniFn  2,889,526,  representing  a  new  high 
OvIlljlTlLi  0  1  Ul/ILll/  ■  total  for  any  balance  sheet  date  and 

'  reflecting  a  net  increase  of  165,695 
^  I  m  shares  for  the  period.  Total  net 

Plan  May  Be  Submitted  lo  assets,  with  securities  valued  at 


Can.  inv.  Fund  Notes 

Progress  In  Half-Year 


-  i  TRADING  IN  bonds  during  past 

BIG  6-MONTH  GAIN  ;  week  was  desultory  in  character  and 

_  I  light  in  volume.  No  features  and 

Ottawa.  —  Canada’s  merchandise  lew  price  changes  were  reported, 
exports  in  June  were  valued  at  # 


Bondhoiders  And  Share-  ;  market  quotations,  amounted  to 

holder,  Month,  ,  itS 

j  COSTS  CCT  EARNINGS  j v.iuo 

i  .wu  u  “  1-  ...  o  fi  investments  as  at  June  30  was 

I  Although  no  immediate  action  is  513^498,4.59.  exceeding  average  cost 

j  planned  on  the  elimination  of  divi-  I  by  $1,881,586.  Current  dividend  of 


$234,500,000,  down  17  per  cent  from  i  Firm  tone  was  noted  in  the  Do-  i  (]gf,d  arrears  on  preferred  stock  of  six  cents  per  share,  pavable  August 
the  post-war  monthly  high  figure  of  minion  of  Canada  list,  with  JitUe  _  General  Advertising  2nd,  is  the  62nd  consecutive  quarter- 

$282,300,000  registered  for  May  and  price  change  in  evidence  What  de-  j  ^‘^ude  iMeon  General  Adverusmg  dividend  disbursed  by  com- 

off  14  per  cent  from  last  year’s  June  mand  there  was  appeared  to  be  con-  »^eporiea  mat  aireciors  are 

total  of  $272,700,000,  according  to  centrated  in  the  medium-term  sec-  ;j;SThicT is  expected  t^meet^^^^^  At  the  end  of  June,  1948,  com- 

RnrJaf.o?  Iff  titles  M  M  the  approval  of  holders  of  Company's  '  F^nyf  jnve.stment  portfolio  con- 

Bureau  of  Statistics.  Total  for  the  *  ^  *  outstanding  6'^  ner  rent  bonds  and  74  individual  issues.  Govern 

',^401^00  olo"  Tr  ^  cia?g7oup  ^alKS^’  th  oKo;  of  S  Ihf  pref^rre^and  commoS  -ent  bonds,  preferred  stocks  and 

$1,401,100,000  as  compared  with  $1,-  |  ciai  group  was  sieauy,  wiin  unianos  ,  .  u  readv  for  oash,  etc.,  net,  amounted  to  18.5  per 

1947,  a  rise  of  o.4  per  cent.  Urio  ^  i  Accrued  bond  interest  amounted  common  sto.ks  representing 

Features  of  the  June  export  trade  ^e ®tero  ^  i  to  $241,521  at  the  end  of  1947.  As  Sl-.S  Per  cent.  Canadian  a.s.sets  com- 

were  further  gains  in  shipments  to  were^nacuf^^^  December  31.  1947,  there  was  approximately  81  per  ^ent 

the  United  States  and  Latin  Ameri-  i  a  /o / th^  wLk  ^  ^  '  outstanding  $178,500  in  20-vear  con-  the  total.^  the  remaining  19  per 

can  countries  over  a  year  ago.  and  j  i-ncnangea  lor  me  wtea.  j  vertible  collateral  trust  gold  bonds,  cent  being  L.S.  dollar  a.s.sets. 

a  drop  in  exports  to  the  United:  'nighlight  of  the  mmoration  series  A,  6>,l"  per  cent  of  an  authoriz- 

K  ngdom  other  Briti.sh  Goiintrie.s.  bole  nignilgni  01  tne  corporation  ,  •  -  i  . . „f„„,i  *«¥«  wTmvv  vmwn.* 


Kingdom,  other  British  Countries,  ^  y  ^  P  ‘  I  $2,.500,000.  The  entire  outstand-  f]J»r  ITTII  ITirC 

zi >'»■<*  p^vaio,,-  ipii.  UIILITIES 

ana  wneai  iiour  snipments  aoroaa  nfferimr  of  4  3',  ner  rent  15-  ditional  bonds  may  be  issued  to  a 

i  Je."  linking®  lund  deb^ntur».  Issue  '  ^tal  of  55,000,000  under  the  restrle-  ||  .  e  nrTjrn  lin-T 

,  *1,  u-  I,  1  If  was  marketed  by  a  syndicate  headed  ,  4  r  i  llAlJ  DLi  1  1  Ij1\  PIIjI 

Continuing  the  high  level  of  ex-  ^  ^  Gundy  Corporation  securing  the  bonds  In  1945  the'  ilUA 

ports  to  the  United  States  in  the  ac^crued interest  i  ^he  Department  - 

previous  five  nionths,  the  June  ^  to  yield  4.75  per  cent.  Actual  trades  of  Income  Tax  for  determination  of  $1.73  a  Share  Compares 

rose  to  $109,785,000  from  m,P75,.  Corporations  were  very  few  and  company  s  standard  profit.s  and  gj  Preced  nc 

000  in  the  corresponding  month  last  i  ,  •  income  tax  liability.  It  was  stated  Ly  .7  .  .  iccruuig, 

year,  bringing  the  six-month  figure  ;  ^  ^  '  in  the  last  annual  report  that  as  ,  Year;  Bank  Loan  Cut 

to  $646,049,000  as  against  $481,-  !  -  soon  as  the  tax  situation  is  settled  ^  - — 

982,000  in  the  similar  period  of  1947.  company  intends  to  submit  a  Consolidated  net  income  of  Inter- 

Shipments  to  the  United  Kingdom  '  Il£W  IuUDlCiP3l  OODu  ISSU6S  plan  of  reorganization.  national  Utilities  Corp.  and  sub¬ 
declined  for  the  second  consecutive  j  Riminess  Volume  I'd  sidiaries  for  the  12  months  to  June 

month,  totalling  $55,169,000  as  com-  i  .i  ■—  -  ■r,o..«Qcori  in  amounted  to  $1,361,762  or 

pared  with  $76,195,000  a  year  ago,  j  ciTY  OF  ARVIDA  19T?  but*  operations  to  some  Sent  Per  share  of  common  stock  as 

hut  the  six-month  total  was  slight-  '  _  .  luii,  PUi  operaiions  lo  some  extern,  compared  with  a  net  income  of 

Iv  higher  at  $360,370,000  as  against  The  City  of  Arvida,  Que.,  lor  the  i  were  restricted  by  shortages  of  as-  51.143,188  or  $1.45  per  share  for  the 
^''52  639  000  ^  “  I  second  time  in  seven  .years,  has  sold  sential  parts  and  materials.  Net  calendar  year  1947. 

’  ’  !  ,  .  .  a  $500,000  issue  of  three  per  cent  profit  for  1947  wa.s  $13,580  against  Gross  operating  revenue  fnr  the 

With  marked  increases  in  exports  bonds.  Issue  was  awarded  to  A.  E.  1  $19,855  for  1946,  the  decline  being  latest  12  months  amounted  to  - 
to  Brazil  and  Cuba,  June  exports  to  :  Ames  &  Company  Limited  and  the  largely  attributed  to  increased  cost  914  145  ag  compared  with  S7  3n4'l3'7 
Latin  American  countri^es  rose  to  ,  of  Canada  for  97.6.  of  labor  and  materials.  Some  im-  for  tlie  calencl^r^ar  1917  Th^ 

non  s^'^motth  '  ^’roceeds  of  the  loan  will  be  applied  provement  was  noted  in  working  income  of  the  subsidiaries  applicable 

JOO.OOO  a  year  ago,  the  six-month  building  a  bridge  across  capital  position  for  1947  compared  to  the  corporation  amounted  to  $1,- 

totai  sianaing  ai  »o»,zuu,uuu  as  ,  the  Saguenay  River,  between  Arvida  with  the  preceding  year.  Exce.ss  of  445.452  foi  the  latest  12  months  as 


year,  bringing  the  six-month  figure 
to  $646,049,000  as  against  $481,- 
982,000  in  the  similar  period  of  194'?. 
Shipments  to  the  United  Kingdom 
declined  for  the  second  consecutive 
month,  totalling  $55,169,000  as  com¬ 
pared  with  $76,195,000  a  year  ago, 
but  the  six-month  total  was  slight- 


New  Municipal  Bond  Issues 


CITY  OF  ARVIDA 


Ulth  $1.45  in  Preceding 
Y'ear;  Bank  Loan  Cut 

Consolidated  net  income  of  Inter¬ 
national  Utilities  Corp.  and  sub¬ 
sidiaries  for  the  12  months  to  June 
30,  1948,  amounted  to  $1,361,762  or 
$1.73  per  share  of  common  stock  as 


'352  639*000  ^  against  in  seven  .years,  has  sold  sential  parts  and  materials.  Net 


compared  with  $64,000,000.  Exports  yille  Racine.  current  liabilities  over  current  as-  against  $1,247  671  for  the  vear  1947 

to  Europe  fell  off  sharpl.v,  ship-  -  sets  the  .year  just  ended  drop-  All  three  .s'ub.sidiaries,  ‘Canadian 

ments  being  lower  to  all  |„*erest  Rate  BoOSt  $159,886  from  $227,461  for  Western  Natural  Gas  Co.,  Ltd., 

countries  except  France  and  Nor- ,  intereST  Kate  DOOSr  I  Northwestern  Utilities  Ltd.  ami 

way.  The  month  s  total  to  Europe  ^  By  CrOWn  TfUSt  Co.  There  are  outstanding  23,605  Canadian  Utilities  Ltd.,  continued  to 

amounted  to  $23,000,000  as  com-  -  seven  per  cent  $100  par  preferred  add  new  customers  during  the  Jan- 

pared  with  $4b,»ou,uuo  a  year  ago,  Toronto  —  Announcement  was  ;  shares  and  arrears  to  December  31,  uary  to  June  period,  but  the  increase 
and  for  the  six-month  period  de-  during  past  week  by  the  ]  1947,  amounted  to  $110.25  per  share,  in  gross  revenues  may,  however, 

Ii7«  inn  non  against  Crown  Trust  Co.  that  rate  of  inter-  :  These  shares  are  redeemable  in  mainly  be  attributed  to  the  com- 

$178,100,000  a  year  ago.  gg^  payable  by  the  compan.v  on  its  1  whole  or  in  part  at  the  option  of  parative  coldness  of  the  season. 

Values  of  exports  in  June  to  lead-  guaranteed  trust  investments  for  |  the  company,  at  $105  and  accrued  During  the  first  half  of  1948, 

ing  markets  next  to  the  United  periods  of  five  years  will  be  three  I  dividends  on  30  days’  notice.  No  $500,000  was  paid  b.y  the  corpora- 

States  and  the  United  Kingdom  were  per  cent  per  annum.  The  rate  will  j  dividends  have  been  paid  on  the  tion  in  reduction  of  the  principal 

as  follows,  in  thousands,  figures  for  .  apply  to  all  new  investments  and  to  j  out.standing  424,522  common  shares,  amount  of  its  bank  loan  indebted- 

June  1917  being  in  brackets:  New-  renewals  of  existing  investments;  Business  locally  this  year  has  ness,  reducing  the  amount  of  such 

foundland,  $5,002  ($5,529);  Trinidad  maturing  after  August  3rd.  :  been  hampered  to  some  extent  by  loan  to  $2,100,000.  The  instalment 

j.nd  Tobago,  $1,945  ($3,846);  South  I  The  company  reduced  its  interest ;  the  taking  over  b.v  the  cit.v  of  the  of  $200,000  due  Dec.  31,  1918,  was 
Africa,  $6,960  ($9,468):  India  and  :  rate  on  investments  to  23^  per  cent  I  company’s  propert.v,  and  the  out-  paid  on  April  2,  1918,  and  the  sum 
Pakistan,  $3,057  ($5,121);  Australia,  'about  a  year  ago.  look  for  the  balance  of  the  year  is  of  $300,000  was  paid  on  June  30. 

$4,626  ($5,853);  New  Zealand,  $2,- i  In  making  the  announcement,  uncertain.  However,  it  is  reported  1948,  to  the  pro  rata  reduction  of 
220  ($3,965);  Argentina,  $1,110  the  company  states  that  “the  ques-  that  the  company'.s  wholl.v-owned  the  last  six  instalments  of  the  loan. 

($1,779):  Brazil,  $3,508,  ( $1,403) tion  of  term  requires  greater  con- :  subsidiary,  E.  L.  Ruddy  Co.  Ltd.,!  -  - 

Cuba,  $1,161  ($685) :  Venezuela,  $1,-  sideration  today  than  for  many  -  located  in  Toronto,  is  enjoying  HffYnAlIPTV  lir*  t  lY 
577  ($1,544);  Belgium.  $1,295  ($9,-  years.  We  have  passed  through  a  mounting  business  and  earnings,  al-  l|y|l'K||yp|l  YrAn 
072);  France,  $5,995  ($3,197);  Ger-  period  of  low  interest  yields,  with  though  results  are  naturally  being  ^4**1  IIV  I  Lil/  1  IJniV 
many.  $1,522  (2,276);  Italy.  $2,806  an  indication  that  slightly  increas- |  affected  by  constantly  increasing  m  a  vrv 

($4,487);  Netherlands,  $2,602  ($9,-  ed  yields  will  now  be  obtainable.’’ j  costs.  I  AYIIIk  PhAkxIIN 


Interest  Rate  Boost 

By  Crown  Trust  Co. 


498):  Norway,  $3,575  ($2,799); 

Switzerland,  $1,338  ($1,591). 

Farm  Exports  Drop 
Declines  were  shown  in  June  by 
.six  of  the  nine  main  commodity 


Bond  Financing  Totaled 
$76,163,000  W.E  July  26 

Total  underwritings  and  flota- 


IMPROVED  YEAR 
TAYLOR  PEARSON 


SALES  OF  ENHEAT 
ARE  HOLDING  UP 


With  Sales  V'olunie  Greater 
Net  Up  AT  $1.14  From  $1.09 

crn;dian“bo;;ds“7or  7eek:  RUL  HULUinU  Uf  ' 

and  '’vegetable  products  sfetion.  In  '  e 'ifjg ®  ComnTnT^limUet  i  '  in  ^the 'I  f 

000  a^s'^comoIrod\'ith**$88  oSor’a  to  $76,163,000.  Distribu-  Backlog  Of  Business  On  Books  '  fields,  consolidated  "  net*^°profU  'of 

000  as  compared  w  th  $88,000,000  a  according  to  borrowers  was  as  !  Equal  to  6  Months  Produc-  Taylor,  Pearson  and  Carson  (Can- 
year  aeo,  wheat  fell  from  $39,304,-  !.  ^  t  ^  -  irw-  •  j  * 

boo  to  17,177,000,  wheat  flour  from  .  ,  tion  —  Earnings  Ahead  >24,’i4  9  Pniil  n 


$26,397,000  to  $9.’708,000.  vegetable.s  '  ,  ^treasury 

from  $3,066,000  to  $388,000  and 


_ _  $242,142,  equal  after  preferred  divi- 

Demand  for  output  of  Enamel  to  $1.14  per  shar^e  oji  the 


alcoholic 'beverages  from  §2  895  000  ' '’^'’teed.  $206,000;  municipals,  $852,-  &  Heating  Products  Ltd.  has  con-  S230.173.  or 

to  $1  736,000  ^  o  5  .8  ,  corporations,  $105,000.  tinued,  at  high  levels,  taxing  in-  7  '.”^  common  share  the  year 

.  ,  ,  ,1  Cumulative  1948  total  to  above  creased  manufacturing  capacity  to  ,  55' 

The  decline  in  June  for  animals  ;  ^gg  $2,568,983,487,  made  up  as  the  utmost,  according  to  N  A  After  providing  for  dividends  of 

onrl  omiT^Ql  lYt'/srlil r'T c  \i’Oa  rtf  i*vtrt^l_  -  _  .  .  -  .  .  _  '  .  .  “  '  *  ®10  ...*>....1. _ .i 


fishery  products  fell  from  $6,817,000  corporation  bonds,  $193,026,000.  i  ing  space  heaters  and  ranges,  the  tJapital  expenditure  during  the 
to  .$5,996,000.  bacon  and  from  p^r  full  seven  months  January-  management  has  used  the  oil  burn-  amounted  to  $246,1,50.  but 

$(,103.00()  to  $5,6<5,000,  other  mcat.s  I  jy]y  inclusive,  in  1947,  bond  issues  ing  division  to  increase  production  n«‘'^'e''t*ieles.s,  working  capital  in- 
from  $4,100,000  to  $1,485  000.  and  totalled  $2,695,734,734.  and  for  like  of  coal  and  wood-burning  range.s,  Sl’0,208  to  $1,076.509_ 


leather  and  products  from  $2,366,000  1945  $2,963,922,459 

to  $860,000.  Live  cattle  rose  from  '  _ 

$1,050,000  to  $3,293,000.  ^  ^  j  e  j  rt  .. 

Due  mainly  to  advances  in  exports,  ScCOnd  Quarter 

of  wood  pulp  and  pulpwood,  the  j  For  Saguenay  Power 

wood  and  paper  products  group  rose  - 

to  $78,522,000  in  June  from  $72,-  Saguenay  Power  Company  Lim- 


heaters,  furnaces  and  air-condition-  1947 

ing  equipment,  with  the  result  sales  v” 5° current 


for  the  first  six  months  increased 
10  per  cent  over  last  year,  when  the 
company  had  the  largest  sales  in  its 
history. 

Backlog  of  orders  is  equal  to  six 


liabilities  to  $582,992. 

Outlook  for  1948,  according  to  the 
annual  report,  is  favorable,  with 
car  and  truck  registrations  in  Al¬ 
berta  at  an  all-time  peak.  In  the 


731,000  a  year  ago.  Wood  pulp  ex-  ited  and  subsidiaries  (except  Sag- ,  months’  production.  Profit.s  for  the  broadcasting  fmld,  m  Edmon- 

ports  rose  from  $14,114,000  to  $18.-  uenay  Electric  Company)  reports  first  six  months  of  1948  are  slightly  ^  in  Calgary,  which 

889,000,  pulpwood  from  $2,3.54,000  consolidated  net  income  of  $387,867  in  excess  of  earnings  for  the  first  "^re  operated  by  roe  company  on  a 

to  $3,87(1.000,  planks  and  boards  for  the  quarter  ended  June  30th,  six  months  of  the  previous  year,  so  profit  sharing  basis  with  the 

from  $15,097,000  to  $15,472,000.  1948,  against  $342,325  in  the  cor-  that  the  management  expecLs  that  owner.s  enter  into  a  deal  completed 

Newsprint  paper  exports  fell  from  responding  period  of  last  year.  Net  the  year  will  be  satisfactory.  the  approval  of  the  Canadian 

$30,997,000  to  $30,513,000.  and  income  was  equal,  after  preferred  I  For  1917,  net  profit  of  $140, 511.  or  ^broadcasting  Corp. 

other  unmanufactured  wood  from  dividends,  to  $1.61  a  share  as  against  $4.76  in  common,  wa.s  an  all-time  .  Two  new  companies  have  been 


$6,171,000  to  $5,814,000. 


high,  comparing  with  $26,622,  or  90c,  incorporated,  the  Edmonton  Broad- 

Exports  of  the  iron  and  products  *be  six  months  ended  June  for  1946,  ca.sting  ( o.,  which  will  own  4UC.\. 

ti.xpori.s  01  roe  iron  anu  proaucis  inenme  u’a<i  SITTO  nnd  the  (  algarv  Broadcasting  Co., 

group  were  valued  at  $22,516,000  in  oOth,  1948,  net  income  was  SiiJ,  -  —  -  ...hirh  will  own  rT^\r  nnH  <v)ir.iu- 

June  off  '3  915  000  from  last  vear  930,  or  $3.23  per  common  .share,  Canal  Traffic  In  Juno  which  will  own  CFA(?  and  .\holI\  | 

Fe?7-a  lovs  were  dowT  from  $2  -  against  $747,709.  or  $3.05  a  share  in  ;  'ro^'C  IH  JUIIC  owned  . subsidiarie.s  of  Taylor.  Pear- 

5557,5'*  irom  3>z,  Ij  River  TrafiC  Off  son  will  own  a  total  of  40  per  cent 

760,000  to  $1,968,000,  machinery  oa4  irOTlC  WTT  issued  shares  of  each  com¬ 
other  than  farm  from  $4 ‘>45  000  to  Operating  revenue  wa.s  $1,804,095  -  '  5*  ,  5  .. 

.$2  765,000  a^^  the  second  quarter  of  1948.  Ottawa  -  Traffic  through  Sault  W  h.le  Taylor.  Pearson  shhn# 

oAA  AAA  I.'  AoT  AAA  _ 1  -..4 _ ’  ap'sin.st  .$1-6.58.006  in  the  like  Period  Ste.  Marie  and  Welland  shin  ranal  the  profits  will  diop  to  10  per 


AGNEW  SURPASS 
EARNINGS  UP  ON 
SALES  AT  PEAK 


Net  F^qiial  to  $1.28  a  Share  on 
Stoek  Up  From  $1.02 

Year  Before  j 

Improvement  in  operating  profit.s, 
net  earnings  and  net  working  capi¬ 
tal  over  figures  for  preceding  year 
i.'j  reported  by  Agnew-Surpass  Shoe 
Stores  Ltd.  for  12  months  ended 
J>Iay  31st  1948.  Net  after  all  charges, 
including  moderately  increased  pro¬ 
vision  for  depreciation,  is  show'n 
equal  to  $1.28  a  share  on  outstand¬ 
ing  stock  for  year  under  review,  as 
compared  with  $1.02  a  share  for 
fiscal  year  ended  May  31,  1947. 

In  presenting  report  Roy  Karn, 
president,  states  that  several  new 
stores  were  opened  during  the  year 
and  lea.«e.s  have  been  signed  for 
others,  which  will  be  put  into  oper¬ 
ation  as  soon  as  po.ssible. 

Total  volume  of  business  for  year 
amounted  to  eliminating  inter-com¬ 
pany  sales,  total  sales  were  valued 
at  $8,388,978,  up  widely  from  pre¬ 
vious  year's  figures  of  $6,986,816. 
This,  an  all  time  peak  in  company's 
sales,  represented  an  increase  of  20 
per  cent  from  previous  year.  Oper¬ 
ating  profits  increased  by  about 
$113,000  to  $968,005  as  compared 
with  $855,131  and,  after  deducting 
tax  provision  of  $403,733  and  depre¬ 
ciation  of  $45,801  (up  from  $32,594 
on  previous  year's  statement)  net 
earnings  were  up  nearly  $105,000  at 
$518,160  (equal  to  more  than  2'L> 
times  dividend  requirements)  as 
compared  with  $413,210.  i 

M'orking  Capital  Up  j 

Balance  sheet  shows  net  w'orking 
capital  up  $725,992  from  figure  at 
end  of  previous  year  at  $2,335,668,  i 
current  assets  being  about  $575,000 
higher  at  $3,295,488  while  current 
liabilities  were  down  nearly  $1,50,000 
at  $959,820.  Cash  is  show'n  up  at 
$184,083  from  $2,402  on  previous 
balance  sheet  while  investments  are 
down  at  $2,598  from  $23,987.  Re-  ' 
ceivables  are  up  about  $190,000  at  ' 
$472,704  and  inventories  up  over 
$230,000  at  $2,623,186.  Among  cur¬ 
rent  liabilities  payables  are  down 
over  $250,000  at  $470,9.56  while  ac-  ' 
cruals  are  up  $41,500  at  $141,030  and 
tax  provision  up  about  $60,000  at  ■ 
$295,451. 

Report  states  that  additions  made 
to  fixed  assets  during  the  vear  total¬ 
led  $144,118.  Of  this  sum  $18,819 
was  expended  for  new  machinery, 
equipment  and  modernization  of  the 
factory  and  $125,299  for  new  store 
equipment  and  store  fronts.  To  pro¬ 
vide  additional  funds  for  these  capi¬ 
tal  expenditures  and  for  increased 
inventories  largely  caused  by  price 
increases  and  additional  sales  vol¬ 
ume,  financing  was  arranged  with 
the  company's  bankers  of  which  . 
$500,000  was  owing  at  May  31,  1948 
bv  note  maturing  subsequent  to 
May  31,  1949.  I 

Cigarette  Releases 
,  For  May  Declined 

Ottawa  —  Cigarettes  released 
from  bond  in  Canada  during  May 
showed  a  decline  both  from  the  pre-  ^ 
ceding  month  and  same  month  last 
year,  according  to  figures  released 
by  the  Dominion  Bureau  of  Statis¬ 
tics.  Releases  for  the  month  totalled 
1,265,000,000  cigarettes  compared 
with  1,331,000,000  for  April  and 
1,378,000,000  for  May,  1947. 

P’or  the  first  five  months  of  1948 
there  were  6.385,000,000  cigarettes 
released,  an  increase  of  161  million 
over  the  corresponding  period  last 
year,  while  compared  with  the  Jan- 
uary-May  period  in  1946  there  was 
an  increa.se  of  515  million  cigarettes. 

Daily  releases  for  May,  including 
Sundays  ana  holidays,  averaged  40.8 
million,  while  for  May,  1917,  they 
averaged  44.4  million.  In  April  of 
this  year  the  daily  average  w.as 
44.3  million.  For  the  first  five 
months  of  this  year  the  daily  aver¬ 
age  was  42  million  while  a  year  ago 
the  average  for  the  five  month 
period  was  41.2  million. 

Cigars  released  from  bond  dur¬ 
ing  April  were  down  for  the  third 
consecutive  month,  and  totalled  14.2  i 
million  against  18.0  in  April  and 
17.2  million  in  May  last  year.  There 
were  L974,000  pounds  of  cut  to¬ 
bacco  released,  again.st  2,145,000  in 
April  and  2,098,000  for  the  like 
month  last  year.  Plug  tobacco  was 
down  at  199,000  pound.s  against 
201,000  in  April  and  219,000  in  Mav, 
1917. 


A  Stock  Exchange  House 

Members  of  Canadian  Stock  Exchanges  acquire 
repute  by  the  reliability  and  extent  of  their  facilities 
for  executing  orders  and  their  capacity  to  supply 
accurate  information  about  stocks  and  sliares. 

Througli  our  Statistical  and  Research  Departments  we 
supply  available  facts  about  all  types  of  Industrial, 
Mining  and  Oil  stocks  for  investors  and  "traders” 
from  which  they  can  form  their  opinions  as  to 
whether  to  buy  or  sell. 

Through  our  Membership  in  all  Canadian  Stock 
Exchanges,  plus  the  facilities  provided  by  a  chain  of 
fourteen  offices  from  Montreal  to  Victoria,  all  con¬ 
nected  by  ilirect  private  wires,  we  offer  clients  the 
most  advantageous  markets  in  which  to  do  business. 

Each  month  we  issue  an  "Investment  Securities 
Review"  which  clients  find  useful  because  it  keeps 
them  posted  on  prices,  interest  and  dividend  yields 
and  other  matters  of  interest  affecting  securities.  We 
invite  you  to  write  for  a  copy  of  the  current  issue. 

James  Richardson  &  Sons 

ESTABLISHED  1857 

BOARD  OF  TRADE  BLDG.  80  KING  STREET  WEST 

MONTREAL  TORONTO 

PbODc  MArquette  1331  Phone  FLgin  8361 

i.XKCUTIVn  OFnCES-WINNIPtG 
Pfinclies:  Vancouver,  Vicroria,  Calgary,  Edmonton, 

Regina.  Saskatoon,  Moose  Jaw,  Lethbridge,  Portage 
La  Prainc,  Swift  Current.  Kcoora,  Toronto,  Montr^ 


RISE  IN  BUHER 
DUE  TO  WAGES 


Farm  Federation  Head  Says 
Priee  Would  Be  Still  Higher 
Without  Controls 

Special  Correspondence 

Saint  John.  Following  a  semi¬ 
annual  meeting  of  the  Canadian 
Federation  of  Agriculture,  at  Kent- 
ville,  N.S.,  H.  H.  Hannam,  president, 
in  a  statement  here,  said  Canadian 
larmers  are  of  the  opinion  that  the 
prices  for  their  products  should  re¬ 
main  under  control  and  export  of 
beef  to  the  United  States  restricted 
but  does  not,  for  the  present,  intend 
to  make  any  demand  for  the  discon¬ 
tinuing  of  these  controls.  If  they 
were  removed,  he  said,  it  would 
mean  that  Canada  could  not  fill  the 
orders  for  butter,  cheese  and  bacon 
to  the  United  Kingdom  and  that 
butter  would  rise  to  around  $1.00  a 
pound. 

Mr.  Hannam  said  the  butter  short¬ 
age  last  year  wa.s  due  to  the  high 
cost  of  farm  labor  with  other  in¬ 
creases  in  cost  and  predicted  that 
the  shortage  w-ill  be  greater  this 
year.  Dairy  farmers,  he  said,  re¬ 
quire  more  help  than  most  farmers 
and  milk  producers  are  sending  their 
milk  to  other  branches  of  agricul¬ 
ture  which  give  better  returns. 

Butter,  today,  he  said  would  be  91 
cents  a  pound  if  it  ha.s  gone  up  in 
price  in  proportion  to  farm  wages 
increases.  This  year,  he  went  on  to 
say,  there  has  been  a  proportionate- 


I  ly  greater  decrease  in  butter  and 
;  milk  production.  United  States 
buyers  are  offering  $250  a  head  in 
Ontario  and  Quebec  for  dairy  cattle 
but  sales  have  not  yet  reached  such 
,  an  extent  as  to  seriously  affect  the 
production  of  milk  in  Canada. 

At  the  meeting  in  Kentville,  the 
'  directors  voted  in  support  of  the 
seven  provincial  premiers  who  are 
!  a.cking  for  a  Royal  Commis.sion 
'  freight  rates  also  they  demanded 
*  that  the  new  application  by  the 
;  Canadian  Railroad  Association  for 
I  another  increase  be  dismissed. 

!  The  Canadian  Federation  of  Agri- 
j  rulture  places  its  membership  at 
'  400,000  most  of  whom  are  members 
i  of  the  a.ssociations  in  the  provinces. 

I  Pulp  and  Paper  Mill 
I  Projeefed  for  Alaska 

I  Washington  —  The  United  State.' 
Forest  Service  has  accepted  the  bid 
of  the  Ketchikan  Pulp  and  Timber 
Company,  to  establish  a  paper  in¬ 
dustry  in  Alaska. 

The  company  agreed  to  buy  1,500,- 
000,000  cubic  feet  of  pulp  timber 
near  Ketchikan. 

The  action  annoiinced  by  C.  M. 
Granger,  acting  chief  forester,  will 
result  in  establishing  of  a  pulp  mill 
costing  $20,000,000  to  $30,000,000  at 
Ward's  Cove,  six  miles  north  of 
Ketchikan. 

Efforts  have  been  made  for  30 
years  to  e.stablish  paper  mills  in 
Alaska. 

The  company,  an  affiliate  o:'  the 
Puget  Sound  Pulp  and  Timber 
Company  of  Bellingham,  Wash., 
submitted  the  only  bid  for  the 
timber. 
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507  Place  d’.Arme*, 
Montreal 


MimBItOtia 


Ud  River  Trafic  Off  son  will  own  a  total  of  40  per  cent 
of  the  i.s.sued  share.s  of  each  coin- 


other  than  farm  from  $4,245,000  to  'Jperaung  revenue  wa.s  .  -  nanv  \\Mu  e  Tavlor  Pear.^o,  s)  h -.4 

$2.76.5,000,  automobiles  from  $7.-  second  quarter  of  1948  Ottawa  -  Traffic  through  Sault  {\;„\,rofits^  w  U  dro^^ 

309,000  to  $3,237,000,  and  automo-  apin.st  $1,658,0()6  in  the  like  period  Ste  Marie  and  Welland  ship  canal  "ent  from  50  per  cent  the  ro 
hiip  nnit«  frnm  $‘>940(100  tr.  «040  .  of  last  vcar  and  was  $3, 67.), 00.)  forelocks  in  June  increased  while  lower  7. cent,  roe  lompani 


bile  parts  from  $2,240,000  to  $940,- 
000.  Rolling-mill  products  rose 
from  $1,161,000  to  $2,296,000,  and 


the  half  year  again.st  $3,479,204.  |  wheat  movements  reduced  St.  Law- 


ha.s  e.stablished  a  permanent  sub¬ 
stantial  interest  in  the.se  two 


farm  implements  and  machinery  Kootenay  River  Poses 
from  $3,734,000  to  $5,798,000.  Pr. 


Minor  decline  wa.s  shown  in  the 

month  for  the  non-ferrou.s  metals  (.Special  Correspondence)  16,017.798  ton.s  compared  with  15,-  Inrronca  In  Ueilf'Vamr 

Vancouver  —  When  the  Kootenay  565,763  in  June  last  year.  Down- 

River  burst  its  bank.s  in  Briti.sh  Col-  bound  ore  rose  from  11,837,313  to  .?*^**"*’ 

..59,000  to  $  I, .)68, 000,  nickel  from  g^q  Idaho  and  Montana  this  12,016,601  tons  and  up-bound  soft  value  of  $l_,_6o,8^1 

$4,803,000  to  ,$4,916,000,  zinc  from  ^  p^^gpj  g„  international  coal  from  2,023.114  to  2„574. 185  ton.s.  farmers  under  the 

$2,286,000  to  $2,955,000  while  cop-  pj-obiem.  To  effect  realistic  and  Wheat  shipments  dropped  from  f’arm  Impi ovement  Loans  Act  diir- 
per  fell  from  $5,185,000  to  $5,059,-  workable  control  of  the  river,  which  871,419  to  450,676  tons  and  other  '"ft  Bw  ^  .'’'-‘ar,  re- 

000,  lead  from  $2,672,000  to  $1,-  j^gg  source  in  Canada  and  flow.s  grain  from  198,966  to  174,018.  ports  the  F  inance  Department. 

283.000,  and  electrical  apparatus  southward  into  the  Columbia,  the  Total  traffic  using  the  Welland  repre-sents  a  3.5-per-(;ent  in- 

from  $2,102,000  to  $1,459,000.  co-operation  of  both  Canadian  and  Canal  during  June  increased  to  1,-  ‘rease  over  the  corresponding  pc- 

Group  total  for  fibres  and  textiles  United  States  authorities  is  re-  637,591  tons  from  1,426,970  in  June  ,V‘?ar- 

amounted  to  $4,459,000  as  agctnst  quired.  last  year.  Shipments  of  flaxseed  .  loans  made  under  the  act 

$6,638,000,  non-metallic  minerals  Members  of  the  International  increased  by  31,074  tons,  but  all  I'aiiie  into  force  in  1945  now 

$7,759,000  against  $6,882,000,  chem-  Joint  Commission  met  in  Bonners  other  grains  decreased,  wheat  be-  amount  to  .■)3,132  for  a  total  volume 

icals  $5,625,000  as  against  $9,167,-  Ferry.  Idaho,  to  map  a  joint  counter-  ing  lighter  by  45.911  tons.  Gasoline  of  $  13.68S,i);)L  Repayments  amount 

000,  and  miscellaneous  commodities  attack  on  the  problem  and  it  is  increased  by  11.882  ton.s,  but  petro-  $19. 19.), 31.),  41  per  cent  of  the 

$13,680,000  as  against  $6,371,000.  hoped  that  the  groundwork  was  leum  and  other  oils  declined  by  Tb‘>''e  have  been  no 

- . .  laid  for  a  long-term  program  cal-,  17, 926  tons.  Wood  pu'p  increased  "‘''■m-''  made  on  the  government  for 

Inf  Kvdro  Nef  Gains  ‘nilated  to  remove  for  all  time  the  by  3,802  tons,  soft  coal  by  108,436  'o-'S-  , 

•  nr.  i-iyuiw  I'^cr  'vuins  fw,.Anf  Af  rGmacrinP'  floAds  tons,  iron  ore  hv  111.94.5  ton.s  and  Loans  lor  the  purcha.se  of  farm 


Infernational  Problem 


rence  Canal  traffic  slighllv,  the  l  m  int.-x. 

Dominion  Bureau  of  Statistics  re-  considers  its  position 

pgp(g  much  improved. 

The  Canadian  and  United  States 

locks  of  the  Sault  canals  moved  Farm  LOOIIS  ShOW  35  p.C. 
16,017.798  ton.s  compared  with  15,-  Incrortco  In  UnCf  Vanr 

565,763  in  June  last  year.  Down- 

bound  ore  rose  from  11,837,313  to  Ottaw.i  A  total  of  l.i.i  l.)  loans 
12,016,601  tons  and  up-bound  soft  aggregate  value  of  $12,26o,8Jl 

coal  from  2,023.114  to  2„574. 185  ton.s.  farmers  under  the 

Wheat  shipments  dropped  from  f'arm  Impi ovement  Loans  Act  diir- 
871,419  to  4.50,676  tons  and  other  I'’*'  '‘'st  half  of  this  year,  re¬ 
grain  from  198.966  to  174.018.  F  "i  a  n  c  o  Department. 


IMVESTME 


To  Yieltl  from  to  .5./D% 


WE  OFFER  AS  PRINCIPALS: 


rs 


Loans  for  the  purchase  of  farm 


I  1  ■  »  14  threat  of  damaging  floods.  tons,  iron  ore  by  111,945  ton.s  and  Goans  lor  roe  purchase  ol  larm 

Sharply  In  1st  Haiti  Jg  Bonners  Ferry  area  alone  sand,  gravel  and  stone  by  19.300  implements  and  farm  trucks  repre- 

-  more  than  30,000  acre.s  of  valuable  tons.  ‘  sented  the  largest  volume  of  lend- 

Boston.  --  Net  income  of  Inter-  farm  land  was  flooded  and  parts  of  i  Shipments  of  wheat  through  the  '"ff  fi''-’’  .vear.  There  also  was  an 

national  Hydro-Electric  System  for  the  town  it-self  w'ere  under  several  St.  Lawrence  canals  during  June  increa.se  in  loans  lor  farm  building, 

the  first  six  months  of  1948  at  $648,-  feet  of  water.  declined  hy  59,337  ton.s  and  soft  |utal  electrilication  and  the  clear- 

955  was  sharply  ahead  of  the  year  Several  factors  enter  into  the  pro-  coal  by  37.875  ton.s.  These  were  the  '"ff  "'"I  hieaKing  of  new  land, 

ago  comparison  of  $21,090,  accord-  gram  for  permanent  control  of  the  chief  factors  in  reducing  total  Total  loans  and  the  amounts  in- 

ing  to  the  report  of  Bartholomew  Kootenav  apart  from  the  mere  ques-  traffic  by  22,965  tons  or  from  995,-  volved  follow,  by  provinces:  Alberta 

A.  Bricklcy,  trustee.  tion  of  flood  control.  The  river  is  450  tons  in  1917  to  972.18.5  tons.  5,078.  $1,181,464:  Saskatchewan  4,- 

Total  income  was  $1,281,336  already  a  valuable  source  of  hydro-  F''laxsced.  gasoline,  oils,  .salt,  wood  745,  $4,30(),847;Manitoba  4,010,  $1,- 

against  $909,919  last  year.  Expenses  electric  power  and  plans  for  future  '  pulp  and  pulpwood  all  showed  in-  78.5,191;  Ontario  1,154,  $1,031,549; 

and  taxes  aggregated  $74,452,  down  development  will  probably  embrace  ,  creases.  British  ('olumbia  363,  $359,230; 

from  the  previous  year’s  figure  of  consideration  for  further  power  ex- j  Quebec  251.  $202,113;  Nova  Scotia 

$91,789.  Interest  on' debentures  was  pansion  while  at  the  same  time  pro- |  This  year's  milk  production  will  53,  $11,920;  New  Brunswick  35,  $39,- 

$.557,928  well  under  the  year  ago  viding  safeguards  for  an  extensive  i  probably  be  four  per  cent  below  017;  Prince  Edward  Island  26,  $21,- 

ligure  of  $797,040.  Isystem  of  dyking.  I  that  of  1917.  ,467.  1 


Rate 

Maturity 

Approx.  Yiela 

Dominion  of  Canada 

3% 

1966 

2.93% 

Ontario,  Hydro-Electric  Comm. 

3^  0 

1964 

3.02% 

Quebec  Municipal  Comm. 

1965 

3.08% 

British  Columbia  Electric  Co, 

3'i% 

1967 

3.70% 

Bathurst  Power  &  Paper  Co. 

3^4% 

1968 

3.72% 

Power  Corporation  of  Canada 

1967 

3.72% 

Brompton  Pulp  &  Paper  Co, 

33^% 

1967 

3.75% 

East  Kootenay  Power  Co. 

3"4'*0 

1967 

4.05% 

Northern  Quebec  Power  COb 

432% 

1967 

4.50% 

Columbia  Cellulose  Co. 

5% 

1968 

5.10% 

Nesbitt,  Thom.son  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 
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ECONOMIC  PACE  !  TH 
ON  WEST  COAST  I 
IS  MAINTAINED  pr„jucuo„  ,tock,  of 


AT  THE  LOOKOUT  SELF  SOfFICIENCY 


(Continued  from  page  1) 


(Continued  from  page  II 
Turner  Valley,  while  the  daily  out 


HIGHER  OUTPUT 
REFINED  SUGAR 


FIRST  PPENTS 

(Continued  from  page  1) 


Business  Expands  Despite  ;  ‘-•xtent  that  some  schedules  arc  be- 
Higlier  Freights,  Wages  and  ’  mollified,  if  this  condition  be- 
Inflation  Generally  i  general,  and  if  at  the  same 

_  .  time  the  credits  upon  which  cx- 

SIGNS  OF  EXPANSION  ‘  ports  to  European  countries  have 


(Special  Correspondence) 

Vancouver  —  Several  recent  de- j  tiiemselves  to  a  larger  extent  '  DPIPr  AflVilNPF^  |  Imperial  OU  (ilo.  of  an  oil'’pipe  line  "aKure  of”7e^fined 
vPlopments  underscore  the  contin- I  _  !  r|\HjL  MUVnllULu  I  430  miles  east  to  Regina  would  cost  |n„eaaed  of  25  2 

mng  business  and  industrial  expan-  :  j  ^  (Continued  from  page  1)  !  -'^20, 52^  pounds  c, 

Sion  in  British  Columbia.  The  prov- ;  1 -  I  K!  witrfeede^^^^^ 

nice  may  have  its  worries  o\er  :  j.nakets  appears  to  be  still  well  ing  in  April,  shareholders  were  told  fineries  at  Moose  Jaw,  Saskatoon  ! 

flation,  union  demands  for  higher  I  .supply,  and  if  effective  that  first  quarter  earnings  were  and  Brandon.  It  has  been  proposed  ^ 

ivages.  increased  railway  freight  ^  ^  higher  than  for  same  ,  that  from  the  Manitoba  capital  the 

r.itcs,  and  so  on,  but  the  economic  anti-inflation  measuics  can  oe  pro  With  demand  pipe  line  should  ultimately  be  pro-  f 


Sion  in  British  Columbia.  The  prov-  ;  However,  so  far  demand  in  most 


I  production  stocks  of  materials  are  .  the  same  week  last  year,  coal  w'as  barrels.  The  oil  potentialities  of 
'  catching  up  with  production  to  the  ^'P  cars,  but  lumber  and  pulp-  •  (he  remainder  of  this  prairie  coun- 

extent  that  so  e  schedi  ts  art  be  petroleum  increased  b63  cars  to  ^pai  t  from  attracting  public  at- 

:  mg  modified.  It  this  condition  be-  4_s62,  iron  and  steel  and  implements  ^  tention.  the  developments  liavc  lured 
j  comes  general,  and  if  at  the  same  were  heavier,  but  automobiles  and  2arge  sums  of  money  to  Alberta, 
time  the  credits  upon  which  ex-  trucks  were  down  sharply  from  xhis  year,  it  has  been  e.stimatcd, 

'  ports  to  European  countries  have  $^00,000,000  will  be  spent  in  the 

'  been  financed  are  used  up  -  and  if  ^  H’," 

'  ;  .  . . —  future  appear  even  more  pretenti- 

those  countries  are  able  to  provide  |  nnirtP  ■nillimPn  project  conceived  oy  the 

!  for  tliemselves  to  a  larger  extent  j  MniML  A||l/A|u|'Lv  Imperial  Oil  Co.  of  an  oil  pipe  line 

—  then  the  whoie  American  indus-  ;  I  fvlUL  MU  VilllULu  “^^O  niiles  east  to  Regina  would  cost 

trial  outlook  could  change  quickly.  ;  (Continued  from  page  1)  ! 


Turner  Valiev,  while  the  daily  out-  I  -  learnings  of  $621,316  were  equal  to 

put  at  Lloydminster  is  nearing  5.000  ,  Up  25.2  Per  Cent  For  Four-  '  over  $2.07  a  share. 

barrels.  The  oil  potentialities  of  I  V^'cek  Period  Over  Year  Ago;  1  Payment  of  full  year's  dividend 

the  remainder  of  this  prairie  coun-  Stocks  Decrease  Widely  !  requirements  on  Ist  and  2nd  prefer- 


FOREST  AREA  OF 
STONEY  CREEK  IS 
CLOSED  TO  TRAVEL 


Production  and  sales  of  refined  I  distribution  of  $722  101;  P^y- 

.sugar  in  Canada  during  the  four  ^f  $1  a  share  on  both  I  a  per 

weeks  from  Juno  12  to  July  lO  ^^*’*'"  common  and  Brompton  hold- 
were  widely  ahead  of  last  W  leave  about  $0^000  j 

, _ X,  _ _ 1  available  for  common  stock.  Pay- 


Payment  of  full  year’s  dividend  1 

requirements  on  Ist  and  2nd  prefer-  I  - 

red  stocks  of  Corporation  calls  for  j  N.B.  Dcpt.  of  I.iands  And  MinCS 


1.136  to  700  cars,  and  UM.^niercban-  Sf OO.O^IMOO '\v;;rbe‘^;Jent  I'n  the  '  ^:rsto"k/a^t  Srend“Jf  K  pS  -Tilab^  for  ^mmon^  sTock.^' Pay- 
dise  was  off  b26  cars  at  li,7.6  cars,  loothills  province,  and  plans  for  the  ' “L  l,u?stan\ia^^  accord7ne  ' *2  a  share  on  both  is.siies 

- -  ,  future  appear  even  more  pretenti-  ,  information  released  bv  the  Do^  '  mean  an  income  for  Clorpora- 

nninr  ini/AlinrO  T>'e  project  conceived  oy  toe  Bureau  of  Statistics  Manu- i 


Protects  Gas  And  Oil 
Fields 

DAN  IS  YEAR  ROUND 

Special  Correspondence 
Saint  John  —  The  provincial  Dc- 


Iniperial  Oil  Co.  of  an  oil  pipe  line  ..  refined  su?ar  showed  an  ^  share  on  com-  partment  of  Lands  and  Mines  ha3 

'  ^3L"oo  Rcgin.a  would  cc^t  Eea.sef  of  S  perLntTt  93."  ,  rar^s'L'J^ta^dina  "  ""  comprising  Stoney 

$30,000,000.  It  may  ultimately  be  ^  ei2.(  pounds  compared  with  74.-  outstanding.  f  f 

projected  another  300  niiles  to  Win-  qt.’oio  nn„nHfi  in  the  like  nerin  I  ' - '  i-recK  in  souin  easiern  «ew  Bruns- 

nipeg.  with  feeders  to  supply  re-  .  /  totalline  131.-  ^  C.  P.  Airlines  BUVS  !  travel  in  order 


pace  on  the  West  co^t  is  being  ;  vided,  prosperity  at  a  high  level  ensuring  sale  of  all  the  jected  to  Bismarck  and  other  North 

well  maintained;  there  is  no  hint  so  could  continue  indefinitely.  And  i  metals  company  can  produce  and  !  Dakota  points. 

tii^  prospect  of  a  Republican  vie-  with  further  rise  in  selling  prices,^  Huge  Ultimate  Capacity 
eral  attitude  of  business  is  Quite  to  I  ■  innipiitions  noint  to  a  new'  neak  in  ^  . 

the  contrarv.  and  for  a  good  many  4c>ry  in  novemoer  provides  a  strong  ^  being  established  this  Dominating  the  oil  picture  in  the 

.solid  reasons.  .  influence  on  sentiment.  i  JeLr.  esiaoiisneu  Imperial 

Powell  River  Co  announced  larger'  .  .  Strike  At  I  Hudson  Bay  Mining  earned  $4.54  barrel*^  oa^’nine^  nife^'^to'' Rs 


figure  of  102,106,392  pounds.  Stocks 
of  refined  sugar  as  at  July  10 
amounted  to  81,595,788  pounds,  a 


far  of  waning  optimism.  The  gen-  prospect  of  a  Republican  vic- 

eral  attitude  of  business  is  quite  to  I  ^  ^  ,  ■  j  . 

the  contrary,  and  for  a  good  many  4vry  in  novemoer  provides  a  strong 
.solid  reasons.  .  influence  on  sentiment. 


.solid  reasons.  .  influence  on  sentiment. 

Powell  River  Co.  announced  larger  '  ,, _ *4. 

net  profits  than  ever  before  for  the  Troublesome  Strike  At 
first  six  months  of  the  year.  These  AlgOllia  Plant 
actually  totalled  $3,400,000  for  the  ,  ^  strike  which  co 

period  and  if  this  rate  is  continued 


u  -t  --owever,  so  lar  ncmana  in  most  'nipeg,  with  feeders  to  supply  re-  „  iq,7  ...i.iio  a.,ioo  tr,tQUin»  mi  iC  P  Airlines  Euvs  I  wick  closed  to  forest  travel  in  order 

mce  may  have  its  worries  o\-e  i  -  :  j^akeLs  appears  to  be  still  well  ing  in  April,  shareholders  were  told  fineries  at  Moose  Jaw,  Saskatoon  !  ’'j  were  ^28  6  pfr  cent'  *  *  remnefingt  "4"  FVef '  protect  the  natural  gas  and  oil 

nation,  union  demands  for  higher  I  ,  effective  that  first  quarter  earnings  were  and  Brandon.  It  has  been  proposed  :  yZr-aLo  Canadian  4  FiSCf  |  »  * 

waees.  increased  raihvav  freight  ‘  1  ’  _  be  nro- '  higher  than  for  same  ,  that  from  the  Manitoba  capital  the  7® -  !  '  ,  ,ul  f 

iti-inflation  measu  cs  can  be  pro  demand  pipe  line  should  ultimately  be  pro-  5  at  T  '  Sale  of  a  fleet  of  Canadair  Four  and  the  ban  is  for  the  year  round, 

ded,  prosperity  at  a  high  le\el  n^^tals  ensuring  sale  of  all  the  jected  to  Bismarck  and  other  North  to  fi  788  nounds  »  fo  -Airlines  The  order  does  not  apply  to  land- 

mid  continue  indefinitely.  And  1  metals  company  can  produce  and  ,  Dakota  points.  '  decline  of  51,848, 624  pounds  or  38.8  i  has  been  announced  by  H.  Oliver  |  owmers  or  their  leases  or  employes, 

le  prospect  of  a  Republican  vie-  fn Ultimate  Capacity  [per  cent  from  last  year's  total  of  West,  president  of  Canadair  Limit- j  Reasons  for  the  ban  are  that  the 

ry  in  november  provides  a  strong  “^nj^gs  being  established  this  Dominating  the  oil  picture  in  the  133,444,412  pound.s.  |  ed,  Montreal.  The  initial  order  is  ;  City  of  Moncton  depends  on  the 

fluence  on  sentiment.  i  Leduc  region  has  been  the  Imperial  Receipts  of  raw  sugar  for  tlie  four  ‘  for  four  airplanes  and  spare  parts,  '  area  for  its  supply  of  natural  gas 

„  It,',  r,  ,,  ,  e,  company’s  projected  ^vecks  stood  at  116,260,942  pounds,  '  deliveries  of  which  are  scheduled  to  I  ,  ro=,.V 

roublesome  Strike  At  Hudson  Bay  Mining  earned  $4.54  ,}o,ooo  barrel  oil  pipe  line  to  its  ^n  increase  of  20.6  per  cent  over  ,  commence  early  in  1949.  Tlie  four-  f  ^  ^  would  possibly 

Igonia  Plant  !  ?„  as  compared  with  C.GOO  barrel  Edmonton  refinery,  now  the  96,374,526  pounds  reported  in  >  engine,  forty  passenger  airliners,  '  ®  ^ 

f  ,  ...  :  $''■‘•7  a  share  year  befoie  and  earn-  under  construction,  could  handle  the  like  1947  period.  Meltings  and  .  which  are  pressurized  for  high  alti-  ^ 

A  new  striKc  which  couid  ha\e  mgs  for  first  half  of  this  year  show-  14,600,000  barrels  a  year,  almost  Laies  amounted  to  97,103.817  pounds  tude  operation  and  cruise  at  speeds  ,  J^®^®  ”’ade  to  the  government  by 


during  the  balance  of  the  vear  this  Jamaging  effects  of  much  greater  ed  a  continuation  of  the  upward  enough  to  supply  all  the  prairies.  '  against  78,493.953  pounds  last  year,  up  to  three  hundred  and  forty-five  |  as  from  the  compaJv 

premier  puip  and  paper  conipany  of  ,  concern  than  an  increase  in  wages  '  recently  reported  has  been  considerable  specu-  ^  gain  of  23.7  per  cent.  Stocics  of  ;  miles  per  hour,  will  be  used  on  the  ’  “[gTri^ting  gas  in  Zmeton  3  the 

British  (Columbia  will  be  able  to  re-  '  has  been  called  in  the  plant  of  the  nef  ^anits  for  firsrhalf  of  this  f  whether  the  company  raw  sugar  at  the  end  of  the  period  .  Company’s  new  trans-Pac.fic  ser-  :  ^ew  SuSek  (DiSws  UmitSd 

_ 1  -  -T _ n,,  -NT,  1  ^  .  i  cainings  lor  iirsi  nan  01  ems  was  contemplating  ultimatelv  oper-  ,  .lo-irT-ooatori  iia  917  kqo  nnnnria  ,in  virps  onerat  nn.<j  over  the  North  oiuhswick  cauiieias  i^imirea. 


port  a  net  cIo.se  to  that  of  the  No.  1  Algoma  Steel  Company  Reports  in- ‘  veL  uearlv  double  ^t^^^  was  contemplating  ultimately  oper- ,  aggregated  143,217,899  pounds,  up  ,  vices.  Operations  over  the  North 

umber  organization  of  the  province  ,,  ,  1  1  hnl  nermd  rtmg  40,(^00  barrel  daily  refinery  ,  10.6  per  cent  from  the  year-ago  Pacific  to  Tokyo  and  Shanghai,  and 

-  H.  R.  M,acMillan  Export  Co.,  dicate  that  its  purpose  is  to  have  Edmonton.  .total  of  129,4.57.535  pounds.  |  through  the  South  Pacific  to  Aus- 

_ *1..  „<■  c.inUo,-  \«.r>rk  Qh,,U«Viai4  .sinrh  n  dc-  mcrea.  e  wa. ,  to  a  consiaeraoie  ex  |  Calgary  and  other  Alberta  points  '  Tinrintr  nirront-  v>oar  frAT«  Tan.  '  tralin  via  Hawaii,  ara  cnntemnlated. 


which  recently  reported  a  profit  of  Sunday  work  abolished.  Such  a  de 
?7. 250,000  for  last  year.  '  mand  no  doubt  will  receive  widi 


ouima.v  vTuin.  wv.  ar-romited  for  bv  fact  that  a'  aou  unwi  Ttiuc*  la  oa.i- 

mand  no  doubt  will  receive  wide  ^/^t have  refinery  rapacities  of  19,800  nary  1  to  July  10.  production  of  re- ' 


0.6  per  cent  from  the  year-ago  j  Pacific  to  Tokyo  and  Shanghai,  and  In  the  Stoney  Creek  district  there 
ital  of  129,457,535  pounds.  through  the  South  Pacific  to  Aus-  ;  are  more  than  130  oil  wells  which 

During  current  year,  from  Jan-  '  tralia  via  Hawaii,  are  contemplated.  '  have  been  put  into  operation  during 
arv  1  to  July  10,  production  of  re-  I  “The  addition  of  Canadian  Paci-  '  Ihe  past  30  years  and  many  of 


Both  in  the  pulp  and  paper  and  public  suport.  Howe\’er,  the  com-  riously  affected  first  quarter  op 
in  the  related  forest  industries  new  .uo.  aK<,^nno  erations  for  last  vear.  higher  connei 


strike  at  cornpany's  properties  se-  barrels.  Saskatchewan  has  a  "total  fined  sugar  totalled  537, .503, 852  fic  Airlines  to  the  list  of  Canadair  these  continue  to  give  high  gVade 
nousl.v  atiected  first  quarter  op-  capacity  of  20,000  barrels.  Manitoba  1  pounds  compared  with  417,827,104  '  Four  u.sers  will  ultimately  place  i  crude  oil  .  Figures  for  1947  show 


' -  ‘  _  i„„f  _ _ _ capacity  oi  zu.uuu  Darrels.  Jiiamiona  I  pounas  comparea  wiin  ■iii.szi.im  ■  r  our  u.sers  win  uuunateiy  piace  ^  aiww 

piUJV  points  out  that  the  absence  erations  for  l^t  >ear,  higher  copper  appears  to  have  been  passed  pounds  in  1947,  representing  a  gain  the  aircraft  in  regular  service  over  oil  production  at  1,043,000  gallons 

ot  all  maintenance  workers  in  a  big  P”ces  uncioiiDieaiy  were  a  lacio  ^.j  companies  use.s  of  28.6  per  cent.  Sales  for  the  pe-  !  the  entire  globe’’,  said  Mr.  West.  :  and  more  than  half  a  billion  cubic 


construction  is  being  carried  out.  ^  ^  i  •  k-  prices  undoiibtedlv  were  a  factor  ''^“icn  appears  ro  nave  oeen  passci 

The  new  MacMillan  ‘pulp  mill  near  ‘  ot  all  maintenance  workers  in  a  big  ^^soL  hnportancl  “’®  companies  use, 

Naraimo  is  being  pushed  ahead,  and  '  steel  plant  on  Sunday  would  se-  i.atest  rise  in  price  of  copper  fol-  production  an( 

contracts  for  the  building  of  the  :  ri^uslv  interfere  with  weekly  pro-  lows  closelv  upon  announcement  by  i  V7 

high  grade  alpha  pulp  mill  of  Cel-  ^^^tion  schedules  even  though  the  ,  International  Nickel  of  an  increase  ,  uXe/s’'^  dlv  ^  ° 

anese  Corporation  at  PorL  Edward  o,,nrinvT  nntnut  is  not  an  selling  price  of  nickel  and,  al-  ’ 

are  expected  to  be  awarded  soon.  |  matter  of  Sunda\  output  is  not  n  cotWr  production  is  con-'  At  this  writing  there  are  80  pro 

A  third  pulp  mill,  being  sponsored  issue.  This  strike,  like  that  of  the  ^  by-product  by  this  oncers  in  the  Leduc  field,  57  identi 


T  in  rvri^o  nf  nnnnur  fni  '  P®*"  prodiictlon  and  riod  Were  24.2  per  cent  liighcr  than  Trans-Canada  is  now  operating  fro*i 

1  Kn  i  ottly  1.7  pcr  ccnt  of  rcfinery  last  year  at  606,142,421  pounds  Montreal  to  Vancouver,  and  across 

Tnt  VirrLse  capacity.  It  can  take  care  of  4,500  :  against  483,177,205  pounds.  Receipts  the  Atlantic  from  Montreal  to  the 


irrels  a  day.  '  of  raw'  sugar  aggregating  538,028,-  ,  United  King* 

thouyh“coD^y'  D^oducrion  “i'r’con-  '  At  this  writing  there  are  80  pro-  I  136  pounds  were  up  25.2  per  cent  to  Bermuda.  !  such  great  natural  wealth:  Oil  is 

^^®  sidered  as  a  bv  nroduct  bv  th’s  ducers  in  the  Leduc  field,  57  identi- !  from  Last  year’s  429,6.52,292  pounds,  The  twenty-two  Canadair  Four  s  present  in  many  sections,  pipes  may 

the  gnmnaiiv  "it  is  ^  nevertheless  the  tied  with  the  Imperial  Oil  Co.  and  I  while  meltings  and  sales  stood  at  recently  purchased  by  British  Over-  ;  spring  leaks  and  saturate  the  ground 

bat  lare-pst  ’nrodticer  of  the  red  metal  i  23  independents.  Bv  the  end  of  the  '  542,791,267  pounds  against  411.600.-  ,  seas  Airways  Corporation  will  be  j  and  a  fire  started  accidentally  from 

ir,  r'onndo  1Q17  re  !  vesr  100  wells  are  expected  to  be  in  I  139  pounds,  a  gain  of  31.8  per  cent,  used  on  its  vast  air  system  radiat-  ,  a  camp  fire  or  in  some  other  way 


Trans-Canada  is  now  operating  fro^  feet  of  natural  gas. 

Montreal  to  Vancouver,  and  across  An  official  government  statement 
the  Atlantic  from  Montreal  to  the  says:  “We  just  can’t  afford  to  take 
United  Kingdom,  and  from  Montreal  unnecessary  chances  in  guarding 


by  Canadian  Western  Tim.ber  Co.,  jjjj.g 
at  Duncan  Bav  will  soon  be  under  | 
way.  ‘  I 

New  riT’wood  Plant  I  ®®^^‘ 


lake  seamen,  strengthens  the  company,  it  is,  nevertheless,  the  tied  with  the  Imperial  Oil  Co.  and 
charges  which  have  been  made  that  largest  producer  of  the  red  metal  i  23  independents.  By  the  end  of  the 
,  -1,  /T  .  .  in  Dnmdn  Fnr  19.17  Nickel  re-  '  year  100  wells  are  expected  to  be  in 

certain  union  leaders  wnth  '  p^^ted  net  earnings  at  a  s'year  peak  '  production,  but  the  figure  might  be 


In  the  plvwoo'd  field  Western  Ply-  Joists  leanings  arc  more  concerned  a  share  “on  common  stock  considerably  higher.  At  the  reccnl 

wood  Co.  has  announced  plans  fori  with  controlling,  if  not  actually  dis-  compared  with  $190  a  share  in  '  annual  meeting  of  the  company  H 


•ected  to  be  in  I  ^^39  pounds,  a  gain  of  31.8  per  cent,  used  on  its  vast  air  system  radiat-  a  camp  fire  or  in  some  other  way 

j’ure  might  be  Exports  of  Canadian  refined  sugar  |  ing  from  London  to  North  America,  would  have  a  disastrous  effect.” 

At  the  recent  I  during  May,  as  compared  by  the  '  to  Africa  and  to  the  Middle  East,  j  New  Brunswick  oil  fields  have 

1  company  H.  '  External  Trade  Branch,  amounted  India,  Australia  and  the  Far  East,  i  come  into  great  prominence  of  re- 


a  new  plant  at  Quesnel  to  open  up  rupting  industrial  operations  and  1916.  For  first  quarter  of  this  year, 
a  new  interior  forest  area.  Two  big  j  sgeviecs  than  in  improving  the  net  earnings  showed  an  increase 
sawmills  are  to  be  erected  on  Van- j  "  '■  „-„T.TibcrH  figure  for  same  period  last 

couver  Island  to  replace  older  plants  standard  of  li  ing  - 1  ■  ^t  68  cents  a  share  as  com- 

recently  destroyed  by  fire.  I  ^ -  pared  with  51  cents  a  share. 

A  clear  hint  of  what  retail  traders  ;  Canada’s  Wheat  Stocks  - - 

think  of  British  Columbia  was  Down  To  36,600,000  Bushels  Mq  Ca|.  Sales  Gain 

given  when  the  T.  Eaton  Co.  de-  ,  r 

cided  to  take  over  the  site  of  the  Stocks  of  Canadian  wheat  in  store  DUG  TO  LOWer  TaX 

old  Vancouver  Hotel  and  convert  it  ^j.  transit  in  North  America  at  - 

into  a  modern  store  building,  and  : .  ^  j^t  on  July  22  amounted  to  i  announcing  price  reductions  on 


H.  Hewetson,  its  president,  referred  77,500  pounds  with  a  value  of  i 
to  the  “unhappy  fact”  that  a  large  $5,389.  This  total  was  sharply  ahead  ' 


Africa  and  to  the  Middle  East,  j  New  Brunswick  oil  fields  have 
idia,  Australia  and  the  Far  East,  i  come  into  great  prominence  of  re- 

-  I  cent  years  because  of  the  high  de- 

In  the  three  Prairie  provinces,  \  mand  for  oil.  In  the  Stoney  Creek 


over  figure  for  same  period  last  P^rt  of  the  prairie  area  had  in  re- ,  f'f  ^lay.  1947,  when  exports  stood  5,167  persons  were  employed  in  the;  district  explorations  have  been  in- 
vear  at  68  cents  "a  share  as  com-  cent  years  been  remote  from  ade-  f'-t  only  300  pounds  with  a  value  |  manufacture  of  textile  products  on  crea.sed  and  more  moifcrn  machine- 


■di  tit  uo  LCiits  <x  oiiciic  tio  -  '  '  —  -T---  -  /•  f  «Or 

pared  with  51  cents  a  share.  I  ^luate  sources  of  crude  oil  supply.  ,  ot 

.  _ _  :  As  he  put  it:  I 

No  Car  Sales  Gain  i  ®  ^eavT  transport ; 

_  _  costs  are  involved  which  make  laid-  j , 

Due  To  Lower  Tax  ‘  down  costs  for  crude  oil  higher  j 

-  than  in  other  areas  in  Canada.  It  is  j 

In  announcing  price  reductions  on  our  hope  that  the  next  few  years  i 
itnmnhilp.<s  fnUowing  pliminntinn  will  kpp  a  dpv’plnnmant  Th.nt  will  rp-  '  I  I 


May  1  ,1947. 


ry  installed. 


luuj  a,  iiiuuciii  aiiu  q  anie-ht  on  JulV  22  amounted  to  i  ■‘O  prwe  reuutLioiis  oil  our  nope  uiiaL  Liic  nexL  lew  ycdis 

during  the  past  week  the  Robert  '  ®  u  u  i i  w  th  '  ntitomobiles  following  elimination  ;  will  see  a  development  that  will  re- 

Simpson  Co.  announced  conclusion  36,601,000  bushels  as^  comparea  i  <  au.sterity  taxes,  an  official  of  ;  move  this  handicap  which  is  of 
of  negotiations  for  acquisition  of  41,569,000  on  July  15  and  56,290,000  Ford  Motor  Co.  of  Canada  Ltd.  such  concern  particularly  to  our 
the  Kelly,  Douglas  building  in  the  the  corresponding  date  last  year,  states  that  while  undoubtedly  the  prairie  farmers, 
heart  of  the  wholesale  district  of  according  to  the  Dominion  Bureau  high  tax  has  priced  some  potential  |  “That  is  the  resison  it  is  to  the 

Vancouver  for  conversion  into  west  statistics.  Deliveries  from  Prairie  purchasers  out  of  the  market  since  advantage  of  the  people  of  the 

coast  headquarters  of  the  company’s  farms  during  the  week  totalled  1,-  it  went  into  effect  last  November,  prairies  to  encourage  the  risky 

extensive  mail  order  business.  255.000  bushels  com.pared  with  1,-  it  has  had  no  effect  upon  the  imme-  j  business  of  searching  for  oil.  This 

Larger  Shell  Refinery  537,000  in  the  preceding  week.  diate  demand  for  cars.  “Dealers  encouragement  must  be  an  assur- 

T.s’pical  of  the  expansion  in  sec-  Overseas  export  clearances  of  generally.”  he  said,  “have  many  ance  that  those  who  find  oil  have 


it  has  had  no  effect  upon  the  imme-  j  business  of  searching  for  oil.  This 
diate  demand  for  cars.  “Dealers  encouragement  must  be  an  assur- 


ondary  industry  has  been  the  de-  v.'heat  during  the  week  ending  July  more  orders  than  they  can  hope  to  an  opportunity  for  reward  commen- 
cision  of  Shell  Oil  Co.  of  British  22  totalled  4,092.000  bushels  com-  fill  for  somiC  time  to  come.  The  surate  with  the  risks  they  run; 


Coliimib’a  to  increase  the  capacity  pared  with  3.519,500  in  the  same  tax  revision  will  have  no  effect  there  must  be  stability  or  regula^ 
of  its  Shellburn  refinery  by  2.500  -.^-eek  last  year.  ,  whatsoever  in  making  more  cars  tions  if  risk  money  is  not  to  be 

barrels  a  day  of  crude  oil,  at  a  cost  -  ;  available  to  would-be  purchasers  in  Irightened  away.” 


Small  Grain  Movement 

Tne  fishing  industry  is  off  to  a  .  .  w-,  .  ui.  w 

great  start  witli  record  catches  and  Affects  I*  rt'lght  Loadings 
good  prices  for  tuna,  and  the  biggest  r.rinoHmm,  Canadian  rail 


good  1  rices  I  or  tuna,  ana  ine  Diggesr  Carloadings  on  Canadian  railways  alter  the  quota  of  United  State: 
sahnon  catch  in  the  past  five  years.  ^  week  ended  July  24  totalled  dollars  allotted  to  Canadian  autO' 

Gold  mining  13  in  the  doldrums  . . 707  iw,. 


the  Dominion.  ’  1  1  Ijjor  Name  Companies 

•’The  government’s  action  on  I 

taxes,’’  he  points  out.  “does  not  companies  now  undertaking 

alter  the  quota  of  United  States 


many  of  the  great  names  in  the 
oil  industry.  To  westerners  one  of 


iToiu  iiuau.n  Id  m  u.e  ao.arum.s  -g  t3g  cars,  up  707  over  the  preced-  motive  manufacturers  for  the  im-  ^  *  •  lu 

and  appears  to  be  slipping  from  bad  i^^Ttveek  but  1.412  cars  or  1.8  per  portation  of  essential  parts  and  ma-  ventures  is  the 

^)>^es  close  do'.vn  pent  under  the  same  week  last  vear,  terials  used  in  making  cars,  and  C  °  r-  f 

rather  than  .sink  deeper  into  the  red.  Dominion  Bureau  this  remains  a.s  the  chief  fac^;  nov-  Co.  and  the  wealthy^ Continental  Oil 


rather  than  sink  deeper  into  the  red.  according  to  the  Dominion  Bureau  this  remains  as  the  chief  factor  gov 
But  ba.se  metal  mining  i.s  active.  ®t  statistics.  Reduced  loadings  of  erning  the  volume  of  production  01 
Consolidated  Mining  &  Smelting  Co.  ®Lr„  fn  ,  n-in  n-odurts.  which  automobiles  in  this  rountrv.” 


i.s  installing  one  of  the  world’s  big¬ 


gest  rod  mills  at  the  Sullivan  mine.  SV®//®®  t,:  1.  tlv iVvv 

Tungsten  is  being  profitably  mined  "-060  cars  m  the  week  under  reueu, 
near  Salmo.  '  responsible  for  the  decline. 


Bccoruing  lu  uic  „  ,  America  the  larier  not  heinir 

of  Statistics.  Reduced  loadings  of  erning  the  volume  of  production  of  ^®  ®f  ^Y®"®®’  \’?®  ^®;^®®  ^  ®®‘"f 
erain  and  grain  products,  which  automobiles  in  this  country.”  ®  .  'Y,  "  ^®®  Caimdian  com 

gram  ^  pany  of  similar  name.  The  new  or- 

drooped  from  10,154  cars  m  194 1  to  - - -  '  ■' 


The  coming  weeks  wall  tell  agri-  siock  impiuveu  v.c 

culture's  story.  The  Fraser  valley 
is  recovering  from  the  effect  of  the 

unprecedented  floods,  but  berry  J* 

crops  have  been  spoiled  by  late  ^  ..^nAfSl^n 
rains,  and  the  cherry  harvest  has 
also  suffered. 

Farmers  .Are  Hopeful 

However,  in  mo.st  farming  circles  nns 

there  is  a  hopeful  feeling,  and  this  fD'ANClAL--  .  .  .  ^ 

;.s  in  keeping  with  the  atmosphere  {!h»rten^  lunks  3ist' 

;n  nearly  all  industries.  '  Dcinuml  Dr'imsiis  . . 

The  only  .sour  note  in  the  whole  .Saviims  iii-posii.s  . 

symphony  of  good  cheer  Ls  the  con-  '  i.iirreiit  i.inii>  .  . 

tinuing  agitation  by  labor  unions  dominion  finance 

for  higher  wages  in  the  forest,  min-  r„tai  iif-vemi^s  . 

;ng  and  shipbuilding  operations  of  oidinary  ii.’tppntiiiurts  .  .. 
the  orovince  Sppc.  (i)pnp>l*.  A  Hucoii.)  Exi 

,T.if  ■  '  L  .  i  ..  l  utal  lixptnditures  . 

There  is  not  much  prospect  of  the 
wage  increases,  whatever  they  final-  ncsiNESS  conditions— D.B.S. 
ly  amount  to.  crippling  the  boom-  General  Economic  Sitnalion — 
ing  forest  industries  at  this  time; 

but  Fepeatf^d  efforts  to  increa-S€  Production  Bnd  (General*  liusi 
mi.ntrs’  wages  ha”e  already  led  to  Mineral  Production — 

mine  shutdo’Ams  in  several  cases,  '■''i'*  “  i  months  . 

and  at  lea.5t  one  shipyard  is  being  MfK^^'pr^oction-'  . 

dosed  simply  because  high  labor  '  .May  . ifri.i-.i 

costs  have  made  its  operation  no  I'ldur  Pro-iiK  Hon  —  11  m' 

longer  profitable.  VS;;a‘''?JrJ7nYV'sh-m.;L:s 


ere  responsible  for  the  decline.  milk  production  in  Canada  vrill  b( 
Live  slock  improved  126  cars  over  four  per  cent  below  that  of  1947, 


It  is  estimated  that  this  year’s  ^anization,  known  as  “Hudson’s  Bay 
milk  production  in  knada  will  be 


Where  Dividends  Are 
Placed  On  Record 

idlng  Canadian  Corporations  and  Financial  Institutions 
5se  Securities  are  in  the  Hands  of  the  Investing  Public 
lord  the  Declarations  of  Dividends  In  The  Financial 
es.  Announcements  of  fhis  type  are  Definite  Evidence 
.-inanclal  Stability  and  Successful  Management. 

Dividends  Recently  Published 

owing  is  a  List  of  Corporations  and  Institutions  Whose 


Canadian  Business  Index 


Total  Hfverui.-s  . S  monH;# 

Ordinary  lixppndituros  ..  .  3  nioriHis 
Spec,  lilenioli.  A  Hecoii.)  Exp,  :i  niuiitlis 
lutal  Expenditures  . 3  months 


ISIS 

I 

3i,r'2.o0()2,ono 

3.2!)i.sfi7,nfin 

l,S(i0.7Cl,0UO 


TOl  2.->C.ni4 

Ti.nta.f.:!" 

430,847,117 


General  Economic  Sitnalion— 

Index  of  Industrial  Prodnetion 

May  . .  equal  100 

Production  and  General  Dusineaa  — 
Mineral  Production — 

(iolil  —  4  months  .  Fine  Ozs. 

(.oal  —  a  months  .  Tons 

Mix.  Production — 

.May  . 103,i-.10  equal  100 

I'iour  l‘r(>.'lu(  titm  —  11  months  Uhls. 
CiKarettes  Helfuscd  —  .1  months  Ni>. 
Feather  Boots  and  Shoes — .1  mos.  Prs. 
Haw  cotton  CoiiMinirtion — 4  mos.  ihs. 
.Newsprint  Production  —  fi  mos.  Tons 
I.urnher  Prod’n  —  4  mos.  ...  b.f. 
Sti-  l  In^ot  I’rodnct.  r.  mos.  Sh.  Tons 
V'lit  Iron  Product.  —  0  mos.  Sh.  Tons 
Elect.  Power  Output  —  5  mos.  Kwh. 

rOKElGN  TRADE 

Total  Exports  .  4  months 

Total  Imports  .  4  months 

lotal  Trade  . 4  months 

Trade  Ilalance  . 4  montlis 

E.  S.  Balance  .  4  months 


Beer  ProducHon  Up,  But  "4 

Spirits  Off  For  May  ■  p'g'iron'pr^'ucr-"  m^'.  si' 

-  I  Elect.  Power  Output  —  5  mos, 

An  increa.se  of  a  quarter-million  '  tdatsp 

gallon.?  in  Canadian  beer  output  i.s  , 

reported  for  the  month  of  May  by  i ',mi  imports  4  i 

the  Dominion  Bureau  of  Statistic.?.  lotai  Trade  . 4 

Total  of  15,280,000  gallons  compared  ^  . 1  ' 

with  1.5,030,000  gallons  in  previous  . 

month  and  11.4.50,000  gallons  in  the  '  international  trade— D.B.S. 
like  month  last  year,  according  to  Wholesale  Sales  April  133.->-39  equal  100 

Information  released  by  the  Do-  I'Hail  Sales  —  April  i'J3j-:i9  equal  lOO 

’iiinion  Bureau  of  Statistics.  prices— D.B.S. 

Total  for  the  month  was  at  the  wholesale  Prices  .May  1933-39  equal  100 

highest  level  since  October  last,  i  cost  of  EivinK  .lunc  1st  iici.i-iio  etmal  ino 

when  production  stood  at  15,620,-  p’'",  il's-'im  '’''“"i' lio 

000  gallons.  For  the  first  five 

months  of  the  current  year  output  graen  statistics— Rusheis-D.B.S. 

aggregated  67,570,000  gallons,  an  |  Wlieat  in  Store,  July  21st  . 

increase  of  4,200,000  gallons  over  „ 

last  years  63,3 1 0,000  for  the  like  General  index  ...  1920  eq 

period. 

Production  of  new  spirits  for  the  transportation— D.B.S. 
month  totalled  2,260,000  proof  gal-  «“■'«'»>'  •  oudlngs 

Ions,  as  against  2,510,000  gallons  in  '  t  ars  . — , 

-April  and  2,720,000  in  the  same  I  , 

month  of  1947  Output  wa.s  lowest  j  earnings . 

lor  any  month  since  last  Novem- i  , 

fcer.  Spirits  bottled  during  May  1  Hevenues  . 

ii mounted  to  540,000  proof  gallons,  |  liperaiinK  Expeuxes  . 

(  ff  substantially  from  April's  660,-  ;  _ 

000  gallons  and  slightly  below  the  '  '  *■' tutu's  . 

total  of  570,000  gallons  reported  for  Six  .M  >nihs; 

M-IV'  1947  tiross  Revenues  . 

‘  ,  ’  C  a-  1  11  -3  1-  ..  t  (Iperatinn  Expenses  . 

.Stock.?  of  distilled  liquor  as  at 

May  31  stood  at  68,310.000  gallon.?  '  Net  Iievmues  . 

compared  with  67,470,000  gallons  on  ,  v  i.  _  i,,,,,.. 

.April  30,  58,570,000  as  at  May  31  ■"  ,),„,r,,tiiu<  jcxpenses  . 

last  year,  and  52,740,000  gallons  at  j  operatinK  Hevenues  . 

the  end  of  May,  1946.  i  . 

Index  of  beer  production  (1935-  i 


189  6 
13,21l,9.33 

8,217,809 

C.'..'J2i;,lill9 

2,'JliO,lt.')8 

l,i8i.,3i:i,ooo 

1. 337. 0011 
817,000 
18,827,.31S,000 


881,100,000 
8 1 000,900 
1,707,000,000 

-H  iso.tou.tmo 
—  133,900.009 


1947  Change 
i  % 

30,431,030,000  +  3.9 

2,273.599,009  4-  0..3 

3,013.733,000  +  10.8 

1,007,,!03,090  -f  12.0 


721,734,410  —  2.8 
;i00,rj91,802  —  4.1 
119,784,338  —  40.1 
311,331,373  —  17.3 


171.9  +  3.9 


3,324,114  +  29.0 

183  4  4-  2.3 

15,243,019  —  13.1 
0,221,000.000  4-  2.0 

0,887,7.86  —  10.6 
61,801,000  +  0.7 

2,193. 306  -(-  3  1 
1,193,80.3,000  —  0.8 
1.111,000  4-  6.7 

813,309  4-  4  3 

19.012,233,009  —  1.1 


:  by  the  two  principals. 

!  To  the  new  enterprise  the  Hu,d- 
I  son’s  Bay  Co.  has  contributed  its 
'  480  acre  grants  in  all  western  Cana¬ 
dian  townships,  acquired  at  con¬ 
federation,  while  the  partnership 
has  obtained  an  additional  800,000 
,  acres  of  oil  reservations  from  the 
!  Alberta  government.  The  head- 
I  quarters  of  the  oil  subsidiary  of  the 
I  two  companies  has  been  transfer- 
I  red  to  Calgary  from  this  city.  It 
‘  has  now  been  organized  for  its  new 
;  task. 

I  As  the  oil  developments  splash 
1  the  news  pages  of  the  press  Alberta 
1  is  experiencing  the  distractions  of  a 
]  provincial  election.  The  Social 
I  Credit  government  of  Premier  Man¬ 
ning  is  seeking  a  mandate  to  carry 
on  for  another  four-year  term.  De¬ 
spite  the  opposition  of  three  poli¬ 
tical  parties,  it  looks  at  this  time 
as  if  he  will  get  it.  One  far  from 
;  negligible  factor  in  the  outcome  is 
that  the  government  through  its 
conservation  board  is  generally 
i  given  credit  for  an  equitable  and 
!  able  administration  of  the  province’s 
cil  resources. 


dend  Declarations  Have 
•iths: 


Been  Published  in  Recent 


Wlipuf  In  Store,  July  21st 


E.MPLOVMENT- n.n.S— May 
General  Index 


1920  equal  190 


Week  of  July  24 
78, 1.31. 

Cum.  to  July  21 
2,229,312 


Year  .Ago 
2,17.3,841 


RAILWAY  EARNINGS 
C.l'.H.  —  June: 


^  (Continued  from  page  1) 

788,000,000  4-  12.2 

78.3.400,000  -f-  3.3 

l,383.090,(,'00  -t-_  7.7  Company  statement  says:  “Increeis- 

?  ingly  strong  demand  for  aluminum 
’  '  '■  in  the  first-half  year  has  resulted 

in  expansion  of  production,  particu- 
1.8  +  ,3.8  j  larly  by  the  Canadian  subsidiary, 
1.3  -•  12.8  I  Aluminum  Company  of  Canada  Ltd., 

!  and  in  higher  net  earnings  as  com- 

1.7  -f-  19.3  j  pared  with  the  same  period  last 

1.8  4-  14.1  year. 

LO  +  12.7  common  with  all  branches  of 

industry.  Aluminium  Limited  is 
encountering  the  problem  of  inflated 
00  —  53.8  costs  of  plant  replacement  and  of 
expansion  of  existing  facilities.  Be- 
1.6  +  3.5  cau.?e  of  these  high  costs,  our  plant 
expansion  programme  is  placing  in- 
crea.?ingly  heavy  demands  on  the 
Ye.'ir  Ago  j  earnings  of  the  business.” 

79J(13  I  _ _ 

2  Veiirs  ^  , 

2  001,708  {U.  S.  Rubber  Consumption 
I  Rises  9  Per  Cent  in  June 


123.7  +  19.3 


30,300,000  —  53.8 


179.6  +  3.5 


against  295,5  in  the  previous  month 


226,9  in  April  and  215.6  in  the  like 
month  of  1947,  i 


1  ^l^oss  ItuvuiiiU’S  . . . 

20, 16.3,1  II 

I  Ojiurafing  Kxpcii'ics  . 

21,696,123 

-r  0.9.30,.-.78 

Ncl  ilf*vunnps  . a 

—  5,S7.3.f.2« 

Six  .NThiHis: 

(iross  Hevunucs  . . 

1.', 0,823, 108 

-1  in.00t.l72 

(IpiTatiiig  Expenses  . 

1  11,1(13,480 

4  10,389.997 

'  Net  lU'Veiiucs  * . . 

0,121,922 

—  0„',83,323 

(..N.H  —  June: 

OluTHtliiK  iApunsfs  . 

;i7,392,000 

-f  2,:iin,f>no 

1  (Jpeiuting  Hevenues  . 

.33,2:1:1,000 

4-  •1,828,000 

1  Net  Revenues  . 

4.1.VJ.0()0 

—  2.r.l  2,00(1 

Si.x  ^!ont!ls: 

MrxM’Htinj:  lUvumif's  . 

212,211.000 

4  10.223,009 

j  0per.3tiiiK  Expenses  . . 

191, .32.3, 000 

-f22,8:i.3,009 

:  Net  Revenues  . 

17,718,009 

—  16,612,000 

New  York. 


Rubber  con.sump- 


Aliitibi  Power  &  Paper  Co. 

Aciuo  Uluve  Works  Emitted 
Agiipw-Surpaxs  Shoe  Go. 

Aluminum  Co.  or  Canada  Limited 

Anglo-Canadian  Telephone  Co. 

Anglo-Hurouian  Mines 

Argus  Corp.  Limited 

Bauque  Caimdtenne  National* 

bank  of  Montreal 

Bank  of  Toronto 

Bathurst  P.  A  P.  Co. 

Belding  Corticelll  Limited 
llflgliim  Glove  A  Hosiery 
Bell  Telephone  Cox  of  Canada 
llelleterre  (Jueliec  Mine  Ltd. 

The  Borderi  Company 
Brazilian  Traction  Eight  ft  P.  Co. 
British  American  Oil  Co. 

Ilritisli  Iliihber  Co. 

B.C.  Packers  Company 
B.C.  Power  Corp.  Limited 
liruck  Silk  Mills  Ltd. 

Burns  ft  Co. 

Canada  Dry  Ginger  Ate 
Canada  Iron  Foundries 
Canada  Malting  Co.  Limited 
Can.  Northern  Power  Corp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  ft  Cable  Co. 

Canadian  Bank  of  Commerce 
Canadian  Breweries  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Car  A  Foundry  Co. 
Canadian  Celanese  Limited 
Canadian  Converters  Ltd. 

Canadian  Cottons  Limited 
Canadian  l/Ocomotive  Co. 

Canadian  Malarttc  (iold  Mine* 
Canaillan  Pacific  Railway 
Canadian  Wallpaper  Mfrs. 

Caiidii.  Western  Nat.  Gas 
Canadian  Westlnghouse 
Catelll  Food  Products  Uralled 
Cheslervllle  ,M  Ltd. 

Commercial  Alcohols  Ltd. 
Coniaunim  Mines  l.ld. 

Cons.  Mining  ft  Smelting  Co. 
Consumer’s  Gas  Co.  of  Toronto 
Cooksville  Co.  Limited 
DIsllllers  Corpnration 
Dominion  Rank 
Dominion  Bridge  Co.  Limited 
Dominion  Goal  Co. 

Dominion  Engineering  Co. 

Dominion  Glass  ' 

Dominion  fheel  ft  Coal 
Dominion  Textile  Ca  Limited 
Dominion  Woollens  ft  Worsted 
F.ilmonton  r.orporatlon 
Emiinel  ft  ileating 
FHU'oiihriilRe  Nickel  Mines 
Famous  Players  (Candn.) 

Ford  Motor  Co.  of  Canada 
Foundation  Co.  of  Canada 
Fraser  Companies  IJmIted 
A.  J.  Freimaii  Limited 
Gatineau  Power  Co 
General  Steel  Wares  Ltmlted 
Great  West  Coal  Co. 

Guaranty  Trust  Corporation 


Gypanm.  Lime  and  Alabaatin* 
Heiidershot  Paper  Co. 

Hulliuger  Cons.  Cold  Mines 
Home  Oil  Co.  Limited 
Imperial  Oil  Ltd. 

Imperial  Tobacco  Sales  Co, 

International  Paints  Can.  Limited 
International  Pete  Co. 
Kerr-Addison  Gold  Mines 

Lake  Dufault  Mi.  Ltd. 

Laurentide  Acceptance  Corp. 
Lcitch  Gold  Mines  Limited 
Lobluw  Groceterias  Co. 

MacKinnon  Steel  Corp. 

Mac.Millaii  Export  Co.  Ltd. 

Maple  Leaf  Milling  Co. 
Massey-IIairis  Co.  Ltd. 
M.itachewan  Cons.  M.  Ltd. 

Mclioll  Froiiteiiac  Oil  Co. 

McIntyre  Porcupine  Mines 
Melchers  Uistlllertcs  Umlted 
Mexican  l.lght  ft  Power  Co. 
Robert  Mitchell  ot  Can.  Limited 
Moneta  Porcupine  Mines  Limited 
Montreal  Acceptance  Corp. 
Montreal  City  A  District  Rank 
Mount  Royal  Dairies  Limited 
.Mount  Royal  Hotel 

National  Steel  Car  Corp. 

Noranda  Mines  Limited 
O'Brien  Gold  Mines  Limited 
Pacific  Petroleums 
Palo  Cons.  Alines 
Penmans  Limited 
Placer  Development  Limited 
Power  Corporiiilon  of  Canada 
Preston  East  Dome  Mines 
Proprietary  Mines  l.lmited 
Provincial  Paper  Limited 

Quebec  Power 

Rond  Service  Store 
Reitnian’s  Limited 
Reliance  Grain  Co. 

Royal  Bank  of  Canada 

San  Antonio  (iold  Mines 
Shawlnlgan  Water  4  Power 
Sherwin  Williams  Co.  of  Canada 
Sicks’  Breweries  l.lmited 
Sllverwood  Dairies  Limited 
Simon  ft  Sons  l.lmited.  II. 
Simpson’s  Limited 
Southern  Can.  Power  Co. 

Springer  Sturgeon  G.  M. 

Stanilarrl  Chemical  Co.  I.fd. 
Standard  Paving  ft  Materials 
Steel  Co.  of  Canada 
Sun  Life  Assur.  Cc  of  Canada 
United  Amusement  Corp. 

United  Grain  Growers  Ltd. 

Ventures  Limited 
Wabasso  Cotton  Co.  Umlted 
Waite  Amulet  Mines 
Western  llreweries  Ltd. 

Western  Grocers  Limited 
Zeller’s  Umlted 


in  June  was  nine  per  cent  higher 
j  than  in  May,  according  to  a  prelim- 
I  Inary  estimate  by  the  Rubber  Manu- 
I  facturers  A.s.sociation  Inc. 

I  Tot.il  rubber  consumption  in  June 
I  was  95,628  tons  compared  with  87,- 
I  665  tons  in  May.  Natural  rubber 
I  used  was  up  71;  per  cent  from  May 
I  and  32  per  cent  over  June,  1947. 

I  Natural  rubber  consumption  last 
month  was  56.065  tons.  Synthetic 
rubber  use  in  June  was  39,563  tons. 
This  was  a  boost  of  11.8  per  cent 
over  tile  previous  month  but  down 
seven  per  cent  from  Juno  of  last 
year.  I 
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FIRST  HALF  SALES 
OF  STELCO  ATTAIN 
NEW  HIGH  RECORD 

Demand  Still  In  Excess  Of 
Supply  In  World  Markets 
With  No  Signs  Of  Change 

PRICE  RISE  EXPLAINED 

Record  production  and  sales  for 
The  Steel  Co.  of  Canada  Ltd.  in 
first  half  of  this  year  is  reported 
by  H.  G.  Hilton,  president,  in  a 
statement  accompanying  current 
dividend  cheques;  this  despite  dif¬ 
ficulties  of  securing  adequate  sup¬ 
plies  of  scrap  and  other  handicaps. 
“Notwithstanding  the  fact”,  state¬ 
ment  says,  "that  steel  is  being  pro¬ 
duced  in  both  Canada  and  the  United 
States  in  tonnages  which  before  the 
war  would  have  been  considered 
extraordinary,  demand  still  exceeds 
supply  in  both  countries  and  there 
is  no  present  indication  of  a  change 
in  this  condition.” 

The  new  power  house,  comprising 
four  high-pressure  steam  boilers  of  I 
the  most  modern  type,  is  now  in 
full  operation.  The  benefits  and  j 
savings  anticipated  from  the  higher  i 
operating  efficiency  of  this  unit  are  ! 
being  realized  in  every  way.  The  | 
new  battery  of  Coke  Ovens  has  been 
producing  for  several  months  with  | 
most  satisfactory  results,  although  j 
full  advantage  of  the  added  capa-  I 
city  will  not  be  realized  until  the  ! 
auxiliary  equipment  is  completed.  | 


NEW  BELL  TELEPHONE  DIRECTORS 


R.  V.  Macaulay,  M.C.  J.  H.  Brace,  O.B.E. 


R.  V.  Macaulay,  M.C.,  executive  vice-president,  and  J.  H.  Brace,  j 
O.B.E.,  vice-president,  have  been  appointed  to  the  Board  of  Directors  of  1 
The  Bell  Telephone  Company  of  Canada.  Mr.  Macaulay  was  appointed  | 
a  director  and  member  of  the  executive  committee  in  succession  to  Paul  I 
A.  McFarlane,  who  retired  recently.  Mr.  Brace,  vice-president  in  charge  | 
of  personnel  and  public  relations,  succeeds  William  H.  Harrison,  of  New  | 
York,  as  a  member  of  the  board.  j 

Abnormal  Factors  Maintain  ' 
Business  Boom 

By  AUGUST  HUBER 

Market  analyst.  Spencer.  Trank  &  Co.,  membera.  New  Vork  Stock  Exchange,  | 
in  The  Commercial  and  Financial  Chronicle,  .  i 


Statement  makes  reference  to  re-  i  The  domestic  economy  continues  necessarily  been  reflected  in  a  sharp 


cently  announced  price  increases  in 
steel  and  points  to  fact  that  these 
were  rendered  necessary  by  widely 
increased  costs.  In  this  connection, 
Mr.  Hilton’s  statement  says  in  part, 
“As  the  contracts  between  your 
company  and  the  bargaining  agen¬ 
cies  representing  its  employees  ex¬ 
pired  this  spring,  new  agreements 
to  continue  for  twelve  months  have 


at  record  levels.  Gross  National 
Product  is  currently  running  at  an 
'  annual  rate  of  about  $245  billion, 
!  compared  with  $125  billion  in  1941; 
'$90  billion  in  1937;  and  is  more  than 
twice  the  $104  billion  of  the  boom 
I  year  1929. 

!  The  paramount  question  is  how 
I  long  this  record  high  level  of  prices 
and  production  will  be  sustained. 


ly  higher  price  structure.  ! 

It  can  be  readily  seen  that  the  ^ 
normal  influence  of  prices  on  pro¬ 
duction  with  regard  to  governing 
demand  is  upset  by  other  circum-  ; 
stances,  or  forces,  which  at  times  ! 
exert  a  potent  influence.  More  re-  ■ 
cently  other  factors,  such  as  the  ' 
following,  have  been  having  their  ’ 
effect: 


been  negotiated  covering  all  works. 
A  wage  rate  increase  of  approxi¬ 
mately  10''/r  with  pay  for  three 
statutory  holidays  not  worked,  in 
addition  to  payment  for  three  such 
holidays  previously  in  effect,  form 
part  of  these  agreements. 

“These  changes,  together  with 
necessary  salary  adjustments,  re¬ 
present  an  annual  increa.se  in  cost 
of  approximately  $3,000,000.  Since 
the  start  of  the  year  very  substan¬ 
tial  increases  have  occurred  in  the 
costs  of  coal,  fuel  oil,  iron  ore,  re¬ 
fractories,  scrap,  freight  rates,  and 
supplies  of  all  kinds  besides  the  im¬ 
portant  advance  which  was  granted 
recently  in  prices  of  sCmi-hnished 
steel  purchased  under  arrangements 
made  by  the  government.  As  a  re¬ 
sult.  it  became  necessary  during  re¬ 
cent  weeks  to  make  upw’ard  adjust¬ 
ments  in  the  prices  of  many  of  your 
company's  products. 

“Such  action  was  taken  only 
when  actual  operating  results  indi¬ 
cated  its  necessity  and  with  reluc¬ 
tance,  in  view  of  the  importance  of 
the  country’s  economy  of  checking, 
or  at  least  retarding,  the  rise  in 
price  of  commodities  and  construc¬ 
tion  costs  before  levels  are  reached 
which  are  likely  to  bring  about  a 
curtailment  of  buying  and  a  corre¬ 
sponding  decline  in  the  rate  of  busi¬ 
ness  activity.  It  may  be  stated, 
however,  that,  including  the  recent 
advances,  the  increase  since  pre-w'ar 
times  in  the  price  of  steel  sold  by 
your  company  is  very  moderate  com¬ 
pared  with  commodity  prices  in 
general.” 


Obviously,  the  foundation  of  a  sus¬ 
tained  economy  is  basic  demand. 
Present  indications  still  point  to- 
ward  a  continued  heavy  demand  for 
durable  goods  —  automobiles,  hous¬ 
ing,  heavy  electrical  equipment, 
railroad  equipment,  steel,  virtually 
all  kinds  of  machinery,  etc.  Activity 
in  these  heavier  industries,  which 
represent  a  major  source  of  indi- 
i  vidual  employment  and  wages,  nor¬ 
mally  stimulates,  in  turn,  the  con¬ 
sumer  goods  industries. 

1  In  the  more  normal  course  of 
'events  experience  has  showm  that' 
effective  demand  can  eventually  be 
>  curtailed  if  prices  get  too  high.  : 
Economic  laws  tell  us  that  prices 
represent  important  equalizers  of 
basic  supply-demand  factors.  It 
is  elementary  to  recognize  that 
under  normal  conditions  effective 
j  demand  usually  dirpinishes  as  prices 
,  advance.  Each  upward  notch  on  the 
price  scale  w’ould  normally  result  in 
■  the  elimination  of  another  group  of 
’  purchasers  who  would  like  to  buy 
]  but  find  prices  out  of  reach.  Giv- 
I  ing  effect  to  such  price  adjustments, 
the  supply-demand  picture  is  at 
some  point  balanced.  Eventually, 

!  high  prices  w’ould  stimulate  produc- 
!  tion  until  more  goods  are  avail- 
j  able  at  a  price  level  than  there 
,  are  people  who  can  buy  at  that 
'  price.  The  next  step  in  the  nor¬ 
mal  course  of  events  would  be  the 
;  start  of  price  reductions  to  reach 
the  other  buyers  who  represent  de¬ 
mand  but  at  the  lower  price  level,  i 
In  all,  other  things  being  equal,  the  | 
;  price  fluctuations  do  much  to  bal-  ] 
'  ance  available  supply  and  effective  ] 
demand. 


As  prices  go  higher,  with  some  ; 
incomes  lagging,  and  many  people 
unable  to  afford  some  of  the  things 
desired,  they  resort  to  credit  and 
instalment  buying.  For  a  time  this 
maintains  demand  at  a  high  level  : 
in  spite  of  prices,  although  even¬ 
tually  leading  to  an  unhealthy  sit¬ 
uation.  Although  not  out  of  line 
with  the  present  peak  level  of  na-  i 
tional  income,  consumer  credit  is  ! 
now  at  an  all-time  high  of  $13.4 
billion.  ; 

Must  Add  to  Inventories 
Record  industrial  activity  and 
high  prices  also  mean  corporations 
must  add  to  inventories,  carry  larg¬ 
er  receivables,  increase  plant  capa-  ; 
city,  etc.  Money  is  borrowed  from  j 
banks,  new  bonds  are  issued  or  addi-  j 
tional  equity  issues  are  sold.  A 
larger  proportion  of  current  income 
is  used  for  corporate  purposes, 
which  restricts  dividends  payments 
in  some  cases.  Since  August,  1945, 
when  the  war  ended,  commercial,  in-  i 
[  dustrial,  and  agricultural  loans  have  ! 
1  increased  from  $6  billion  to  over 
$14  billion.  The  peak  in  1937  was 
’  $4.8  billion.  Last  year  total  new 
!  capital  issues  by  corporations 
j  amounted  to  $4,749,000,000,  or  the 
highest  since  1929.  Of  this  amount, 

'  75';^'  represented  new  debt.  Mr.  Al¬ 
drich,  chairman  of  the  board  of  the  | 
Chase  National  Bank,  said  in  a  talk  ! 
recently;  “Easy  money  means  easy  | 
debt.  Easy  debt  at  a  time  of  in-  i 
fiated  prices  means  extremely  bur¬ 
densome  debt  when  prices  decline. 
A  period  of  inflation  is  a  period  in 
which  debt  should  be  reduced,  not 
increased.” 


WIDE  GAIN  SEEN 
IN  WHEAT  CROP 

Europe’s  Output  Increase 
Estimated  at  387  Million 
Bushels  Over  1947 

Ottawa.  —  While  present  indica¬ 
tions  point  to  wide  gain  in  world 
wheat  crop,  it  is  expected  that  Can¬ 
ada's  contribution  will  not  be  large, 
according  to  the  Dominion  Bureau 
of  Statistics  monthly  wheat  review. 

This  year’s  European  crop,  says 
the  D.B.S.  review,  is  forecast  as 
.387,000,000  bushels  larger  than  last 
year  and  125,000,000  bushels  ahead 
of  1946.  In  addition,  the  United 
States  is  harvesting  a  near-record 
winter  wheat  crop,  indicating  “sub¬ 
stantial”  quantities  for  export. 

Conditions  in  Australia  and  the 
Argentine  had  been  favorable  for 
seeding  and  crops  were  away  to  a 
good  start,  although  acreages  were 
less  than  a  year  ago. 

However,  the  bureau  said,  Europe 
still  would  need  substantial  imports 
of  wheat  this  year  despite  the  larger 
supplies  available.  The  European 
population  west  of  the  Soviet  fron¬ 
tiers  was  up  13,000,000  from  pre¬ 
war  figures  while  the  food  consump¬ 
tion  per  person  was  seriously  below 
pre-war. 

Reviewing  the  1947-48  crop  year, 
A’hich  clo.ses  tomorrow,  the  Bureau 
?aid  wheat  and  flour  exports  from 
Canada,  the  United  States,  Austra¬ 
lia  and  Argentina  for  the  year 
ended  June  30  this  year  totalled 
approximately  870,000,000  bushels, 
exceeding  the  previous  year  by 
130,000,000. 

TORONTO  PORT  COLLECTIONS 

Toronto  —  Customs  and  excise 
receipts  at  this  port  of  entry  for 
July  totalled  $17,044,617.  This  was 
an  increase  of  $1,191,816  over  July, 
1947. 

From  available  reports  from  On¬ 
tario  ports  of  entry,  July  customs 
and  excise  receipt.s  totalled  $25,191,- 
664  compared  with  $23,440,304  for 
the  same  month  last  year.  Oshawa 
more  than  doubled  its  receipts. 

Flour  from  surplus  potatoes  is 
one  of  the  ways  in  which  the 
United  States  is  providing  addi¬ 
tional  food  for  hungry  Europeans. 
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Cost  of  Production 

I  In  conjunction  with  the  funda- 
j  mental  importance  of  price  levels 
;  on  basic  supply  -  demand  factors, 

!  the  cost  of  production  is  a  prime 
;  determinant  of  selling  prices.  When 
j  wage  rates  and  raw  material  costs 
]  are  high,  selling  prices  are  neces- 
I  sarily  high.  Since  1939  raw  ma- 
.  terial  prices  have  increased  1500^ 

'  and  wage  rates  have  advanced  about 
lOflc;.  Finished  goods  prices  at 
I  wholesale  are  up  96'“; .  If,  at  some 
;  point,  effective  demand  is  reduced 
through  prices  getting  out  of  reach 
;  of  a  portion  of  consumers  and  com- 
!  petition  becomes  keener,  it  would 
I  result,  of  course,  in  lower  corporate 
I  earning  power.  The  alternative 
'  would  he  employee  lay-offs  unle.ss 
labor  productivity  is  increased  sub- 
I  stantially  or  other  means  are  suc- 
i  ce.ssfully  effected  to  increase  general 
I  operating  efficiency.  By  the  same 
token,  a  decline  in  raw  material 
j  prices  and  reduced  selling  prices  on 
finished  products  could  mean  inven¬ 
tory  losses  to  many  companies.  This 
I  would  be  in  contrast  to  the  substan- 
I  tial  inventory  profits  of  last  year  and 
i  the  other  benefits  accruing  to  over- 
j  all  profits  from  a  rising  price  level. 

It  has  been  established  that  prices 
under  comparatively  normal  condi- 
!  tions  largely  govern  the  volume  of 
!  production  through  regulating  effec¬ 
tive  demand.  Yet  since  1939,  the 
I  general  price  level  in  the  United 
j  States  has  increased  by  110'^ 

I  (U.S.  Bureau  of  Labor  Statistics), 
j  Since  June,  1946,  despite  a  decline 
I  early  this  year,  the  advance  is  44^^. 

^  For  farm  products  alone,  prices 
'  generally  have  increased  1859f  since 
1939.  Demand  for  goods  continues 
largely  unabated  and  over-all  indus- 
j  trial  production  in  the  United  States 
j  is  at  an  all-time  record  peacetime 
I  level,  over  1939,  and  shows  an 

equal  gain  over  1929.  Similarly,  farm 
'  production  has  been  of  record  pro- 
,  portions. 

j  Huge  Money  .Supply 

!  Forcibly  exerting  its  underlying 
pressure  on  the  domestic  economy 
has  been  the  huge  money  supply. 
This  was  created  largely  during  the 
war  years  by  heavy  government  i 
deficits.  During  the  war,  huge  sums  ! 
were  spent  by  the  government  for 
goods  and  services  for  war  purposes.  ; 
These  war  goods  were  not  available 
:  to  satisfy  consumer  desires  but, 
nevertheless,  the  funds  spent  for 
them  by  the  government  went  into 
the  stream  of  money  supply.  Inas- 
!  much  as  the  government  was  spend- 
j  ing  far  beyond  its  income,  the  de- 
'  ficit  financing,  in  effect  created 
j  huge  amounts  of  new  moneys  with¬ 
out  making  available,  by  far,  suf- 
i  ficient  goods  to  be  absorbed  by  the 
j  increased  quantity  of  money.  Meas- 
;  ured  by  money  in  circulation  and 
^  private  demand'  deposits,  the 
!  monev  sunn'v  today  is  about 
$110,000,000,000,  nr  three  times 
the  figure  of  $37,400,000,000  in  1939. 
Thus,  the  pre.ssure  of  these  funds  on  , 
the  available  goods  produced  has 


I  Government  expenditures  are  a  ! 
vital  stimulant  to  the  economy,  par-  i 
ticularly  at  this  time.  Today,  and  j 
for  some  time  in  the  past,  huge  I 
sums  of  public  funds  have  been  u.sed  . 
to  purchase  American  goods,  re- 
gardle.ss  of  price,  to  be  shipped 
abroad.  FooLstuffs,  steel,  machi¬ 
nery,  ad  infinitum,  are  bought  in 
this  country  out  of  American  pro¬ 
duction  and  sent  away.  The  normal 
equalizing  effect  of  the  price  pro- 
,  cess  on  demand  factors  is  thus  large¬ 
ly  nullified.  Superimposed  on  the 
foreign  aid  program  is  the  added 
;  government  spending  arising  from  j 
^  a  new  poiicy  of  military  prepared-  | 
ness.  This  represents  another  case  ' 
of  goods  being  bought  largely  re-  | 

;  gardless  of  the  relative  price  level  j 
I  because  of  the  apparent  urgency  of 
j  starting  the  program.  Thus  these  | 

!  demand  factors  effectiveiy  counter-  j 
1  act,  for  a  time  at  least,  the  more  ! 

'  normal  economic  laws  such  as  ef-  ' 

!  fective  demand  diminishing  as  the  | 
price  level  advances,  thus  eventually  i 
balancing  effective  supply  and  de¬ 
mand.  I 

I  'With  this  general  situation  cur-  ! 

I  rently  prevailing,  it  is  fairly  well  j 
:  recognized,  or  should  be.  that  the  j 
'  domestic  economy,  based  on  both  ' 
the  rate  of  production  and  the 
price  structure,  is  at  an  abnor-  | 
nially  high  level.  To  that  extent 
it  is  vulnerable  to  an  eventual  re-  . 
adjustment.  However,  underlying  ! 

^  demand  factors  still  continue  strong,  j 
!  particularly  in  the  durable  goods  i 
industries.  After  declining  mod-  | 

I  erately  in  January  and  February  to  i 
:  251,  the  index  of  new  ordas  rose  ! 
sharply  to  264  in  March,  with  all  | 
the  increase  in  the  dui;able  goods 
group.  New  orders  in  the  latter 
‘  group  reached  a  new  peacetime 
■  high. 

Further  Gains  In  Orders 

A  later  survey  indicates  capital  i 
goods  manufacturers  have  enjoyed  1 
further  gains  in  new  orders  dur-  \ 
ing  April  and  May.  The  placing  ; 
of  additional  orders  recently  is  I 
said  to  have  been  stimulated  by  ' 
increased  confidence  in  the  busi-  ' 
ness  outlook  arising,  to  a  consid-  ' 
erable  extent,  from  the  enlarged  j 
defense  program,  foreign  aid  expen-  j 
ditures,  and  this  year's  income  tax  ! 
reduction.  i 

American  business,  exclusive  of 
agriculture,  plans  to  spend  $18.7  i 
billion  in  1948  on  new  plant  and  , 
equipment.  This  is  15V<  over  the  , 
record  expenditures  of  $16.2  last  j 
year  and  compares  with  only  $5.2  | 
billion  in  1939  and  $9.2  billion  in  | 
1929.  The  plans  for  this  year  are,  j 
of  course,  subject  to  change,  should  ! 
general  economic  conditions  deter-  | 
iorate,  but  viewed  broadly,  the  im-  i 
pact  of  foreign  aid  spending  and  the  ' 
preparedness  program.  together  I 
with  the  third  round  of  wage  in-  ! 
creases  initiated  by  General  Motors  j 
and  tax  reduction  already  granted, 
should  afford  sufficient  stimulus  to  [ 
maintain  general  business  activity  | 
and  the  price  structure  for  some  ■ 


time  longer,  possibly  throughout  this  phase  could  at  least  extend  i 
1948.  Busine.ss  confidence  may  also  I  through  the  summer.  I  believe  it  is  ' 
be  heightened  by  the  prospects  of  a  i  important  to  keep  strongly  in  mind.  ' 
Republican  victory  this  fall.  !  however,  the  general  position  of  the 

The  following  table  indicates  ;  cver-all  economy  and  our  present  . 
concisely  the  relationship  of  today’s  position  in  the  business  cycle.  Sight 
economy  contrasted  with  that  of  should  not  be  lost  of  this  important  . 
previous  peak  years.  consideration  from  a  longer  view  | 

It  is  clearly  evident  that  the  market  standpoint.  Meanwhile,  the 
American  economy  is  at  a  level  !  outlook  for  the  intermediate  period  { 
today  which  far  exceeds  the  peak  '  continues  relatively  favorable, 
established  in  past  years.  i  Psychology  plays  an  important 


Gross  national  product  (a). 

$103.8 

$90.2 

$125.3 

$244.3(F) 

Money  supply  (a)  . 

27.3 

30.5 

.50.1 

110.0 

General  price  level  (b)  ... 

95.3 

'  3 

87.3 

162.7 

Farm  prices  (b)  . 

104.9 

1 

82.4 

187.0 

Industrial  production  (c).. 

no 

162 

193 

Total  civil’n  empl’mt  (g).. 

46.3 

4.5.3 

50.4 

58.4 

Average  weekly  wage.s .... 
Dow  Jones  ind.  stock 

25.03 

24.05 

29.58 

52.0 

prices  (d)  . 

381 

194 

133 

188 

Earnings  per  share  (e).... 

19.94 

11.49 

11.61 

20.00(F) 

Dividends  per  share  (e) . . . . 

12.75 

8.78 

7.59 

10.70(F) 

(a)  Billions  of  dollars; 

(b)  1926  = 

100,  Bureau 

of  Labor 

Statistics; 

(c)  F.  R.  B.  1935-1939  =  100;  (d)  High  price  for  the  year;  (e)  Earn-' 
ings  and  dividends  per  share,  on  the  Dow  Jones  Industrial  Averages; 
(F)  First  quarter  annual  rate;  (g)  Millions  of  persons.  i 

Stock  Market  Outlook  ;  role  at  this  stage  of  the  cycle,  and 

The  recent  technical  performance  '  investment  confidence  has  been 
confirms  the  existence  of  a  primary  bolstered  by  the  recent  technical 
bull  market.  In  this  connection  i  performance  of  the  market  in  reach-  | 
consideration  must  also  be  given  to  '  ing  new  high  levels.  Current  pros-  j 
the  basiu  position  of  the  general  pects  favor  an  encouraging  out- 
economy.  Record  production,  peak  ’  come  of  the  Presidential  election.  ' 
price  level,  full  employment,  all-  The  general  level  of  stock  prices  is  j 
time  high  wage  rates,  and  record  still  relatively  low  in  comparison 
corporate  profits  characterize  the  i  with  corporate  earnings  and  divi-  ■ 
latter  phase  of  a  bull  market  rather  i  dend  payments.  With  improved  ! 
than  its  inception.  The  latter  phase  I  speculative  and  investment  senti-  ^ 
of  a  bull  market,  however,  is  often  ;  ment,  current  corporate  earning  j 
the  most  dynamic.  If  fanned  by  the  '  power  could  be  capitalized  at  a  high-  ; 
fears  of  further  inflation  through  a  |  er  rate  over  coming  months  and  it  i 
renewal  of  government  deficits  and  '  appears  that  this  current  phase  of  j 
hopes  of  greater  market  recognition  |  the  market  movement  should  have  : 
of  current  corporate  earning  power,  i  further  to  run  on  the  upside. 

Prairie  Farm  Debt  Reduced 
By  54  P.C.  Between  1941-46 


rORElCN  REMITTANCES 
LETTERS  OF  CREDIT 

A  wide  and  up-to-date  knowledge  of 
business  conditions  in  foreign  countries 
enables  The  Dominion  Bank  to  advise  you 
regarding  the  financing  of  foreign  trans¬ 
actions,  and  to  provide  the  facilities  for 
making  remittances  in  the  safest  and  most 
expeditious  manner.  The  advice  of  any 
of  our  Branch  Managers  in  such  cases  may 
save  you  uncertainty,  inconvenience,  and 
perhaps  loss.  i«4-S 
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Ottawa  —  Between  1941  and  1946  mortgage  debt  on  farm.s  between 
the  amount  of  mortgage  on  build-  1941  and  1946.  The  reduction  in 

ings  and  land  owned  by  farmers  in  Alberta  was  $24,368,300  (50.8  per;  C.  H.  CARLISLE  ROBERT  RAE 

the  prairie  provinces  fell  by  54  per!  cent),  and  in  Manitoba  $12,165,300  d  j  i  tj 

cent,  and  agreements  for  sale  debt  (38.2  per  cent).  Praudent  General  Maneger 

was  reduced  by  nearly  35  per  cent.  Agreements  for  sale  debt  on  , 

The  total  number  of  farmers  in  the  buildings  and  land  owned  by  farm  ' 
prairies  reporting  mortgages  or '  operators  in  the  three  prairie  prov- 
sales  debts  on  buildings  and  land  inces  was  reduced  from  $123,494,800 

at  the  1946  Prairie  census  was  in  1941  to  $80,043,500  in  1946,  a  ■  i  .  i  .i  ..i.  i  ■■  ■■  ■  i.  ■ 

67,100  compared  with  115,906  in  reduction  of  34.9  per  cent.  Saskat- 

1941,  a  decrease  of  42  per  cent,  chewan  reported  a  reduction  of  Mills  for  six  months  ended  June  30.  |  .share  common,  after  providing  for 
according  to  the  Dominion  Bureau  $22,049,200  (35.0  per  cent);  Alberta  Net  profits  after  all  charges,  in- !  preferred  dividends.  As  the  result 
of  Statistics.  a  reduction  of  $17,706,000  (37.1  per  i  eluding  taxes,  depreciation  and  of  tlie.se  substantial  earnings,  work- 

The  total  amount  of  mortgage  cent);  and  Manitoba  a  reduction  of  bond  interest,  amounted  to  $203,-  ing  capital  of  the  company  is  up, 

debt  on  buildings  and  land  owned  $3,696,100  (29.0  per  cent).  232.  Thi.s,  after  providing  for  pre- j  amounting  to  $483,-583  at  June  30, 

by  tarm  operators  decreased  from  -  — - —  -  ferred  dividends,  was  equal  to  $3.90  ;  1948,  as  compared  with  $335,000  at 

$173,102,300  in  1941  to  $80,444,000  in  ConS  Textile  Mills  *  P®‘‘  50,000  common  i  December  31,  1947. 

1946,  a  reduction  of  53.5  per  cent.  *  a  I  outstanding.  !  Directors  have  declared  an  initial 

Saskatchewan  led  the  way  in  Initial  Dividend  Ssp.  1  |  Such  earnings  were  more  than  i  quarterly  dividend  of  30  cents  per 

absolute  reduction  with  $56,104,700  -  those  shown  for  the  full  year  ended  share  on  the  common  stock,  payable 

and  with  the  greatest  percentage  Further  improvement  is  noted  in  December  31,  1947,  when  net  profits  September  1,  1948,  to  shareholders 
reduction  at  60.1  per  cent  in  earnings  of  Consolidated  Textile  amounted  to  $202,946  or  $3.66  per  of  record  August  16. 


This  little  fellow  is  a  lucky  boy  . . . 
with  Chemistry  and  its  products  to  serve 
him  at  every  turn.  The  water  he  drinks 
and  bathes  in  is  purified  chemically. 
Chemistry  improves  his  food  and  makes 
the  containers  in  which  it  is  served;  his 
nursery  gleams  with  specially  created 
paints  and  enamels.  Nylon,  "Cellophane” 
cellulose  film  and  plastics  add  to  his 
comfort,  safety  and  enjoyment. 

And  Chemistry,  symholizcd  by 

the  oval  trademark  of  C-l-L 

will  continue  to  protect  and  » 

serve  him  throughout  his  life,  ps; 

its  uses  and  value  broadening 

with  every  passing  year. 
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British  Industries  For  Canada 

AT  LEAST  a  start  has  been  made  in  the  breaking  ‘ 
down  of  exchange  regulations  which  have  prevented  ; 
British  industries  from  moving  to  Canada.  While  the  I 
possibilities  offered  by  recent  London  announcements 
are  still  somewhat  nebulous,  they  seem  to  boil  down  ^ 
to  this:  New  industrial  development  in  Canada  may  be  | 
financed  by  Britons  to  the  same  extent  to  which  they  j 
wish  to  relinquish  investments  in  existing  Canadian 
enterprise.  In  other  words,  as  the  announcement  saj's,  | 
an  industrialist  who  wishes  to  buy  a  Canadian  plant ' 
may  buy  British  holdings  of  Canadian  securities  and  i 
then  use  the  proceeds  of  selling  them  in  his  new 
venture.  ' 

In  the  long  run  of  course,  it  is  the  Canadian  tax  | 
payer  who  must  forego  the  chance  for  an  early  repay¬ 
ment  of  the  1942  British  loan.  This  loan,  however 
might  or  might  not  have  been  repaid  at  an  early  date,  : 
so  what  the  taxpayer  foregoes  is  something  strictly 
problematical. 

We  in  Canada,  and  particularly  in  Ontario  arc  de¬ 
monstrating  our  innate  silliness  by  the  attempt  of  sec¬ 
tional  interests  to  take  the  credit  for  this  develop¬ 
ment  for  one  province,  and  by  trying  to  gobble  as 
much  as  possible  of  the  new  development  into  one 
favored  area.  In  Britain  they  talk  of  dispersing  in¬ 
dustry  throughout  the  Dominion;  in  Canada  they  talk  ' 
of  the  traditionally  narrow  neck  behind  the  Great 
Lakes  as  the  natural  site;  in  spite  of  the  fact  that 
political  and  strategic  conditions  there  are  already ; 
acute  enough  to  duplicate  the  very  situation  there 
which  Britishers  are  trying  to  escape. 

'  This  migration  of  industry  to  Canada  is  not  a  one- 
province  affair.  The  ultimate  responsibility  is  feder¬ 
al,  just  as  the  financial  background  from  which  the 
capital  comes  is  a  federally  created  background. 
Economic  and  political  reasons  and  above  all  reasons 
of  strategy  and  Scifety  demand  that  the  location  of  new 
industries  be  attempted  from  a  somewhat  higher  plane 
than  that  of  local  parish  pump  glory.  j 

Somehow  or  other,  the  industrial  growth  must  be 
related  to  the  growt.h  of  population  which  is  now 
being  artificially  stimulated  for  the  first  time  in  19 
years.  It  surely  has  been  amply  proven  since  then, 
and  particularly  in  the  years  of  prairie  disaster  that 
industrial  development  requires  at  least  a  certain  ^ 
amount  of  planning  to  provide  employment  not  only  ' 
for  accumulated  proletarian  masses  in  a  few  major  , 
cities  of  the  east,  but  also  for  the  potentialities  and  ^ 
resources  and  peoples  in  the  hinterland. 

No  matter  how  it  is  being  glossed  over  here  and  , 
there,  the  question  of  developing  the  country  as  a  ' 
whole  rather  than  just  a  few  minor  areas  of  it,  is  a  , 
question  which  will  be  tackled  extensively  in  political  , 
conventions  and  by  the  writers  of  new  party  platforms. 
The  matter  should  not  only  be  brought  to  the  atten¬ 
tion  of  a  few  occasional  interests,  but  it  deserves  the  j 
serious  thought  of  everyone  who  thinks  of  Canada  in 
terms  of  1958  and  1978.  i 


Autonomy  And  Disunion 

WHATEVER  may  be  the  political  repercussions, 
nationally  speaking,  of  the  Duplessis  sweep  in  the 
Quebec  provincial  elections  of  last  week  —  there  is 
little  doubt  but  that  the  economic  effect  will  be 
profound.  The  government  swept  back  into  power 
with  such  a  majority  as  even  its  leaders  had  hardly 
looked  for,  very  largely  on  the  strength  of  a  provin¬ 
cial  autonomy  platform  such  as  also  played  an  im¬ 
portant  role  in  the  Drew  campaign  in  Ontario.  With 
both  of  these  champions  of  autonomy  firmly  en¬ 
trenched  in  their  respective  provinces  for  another 
term,  chances  of  .a  financial  arrangement  between 
Ottawa  and  the  two  powerful  Central  provinces  being 
leached  now  appear  to  be  decidedly  slim. 

This  is  unfortunate  if  it  means  continued  disunity  at 
a  time  when  unity  is  more  essential  perhaps  than  it 
ever  has  been  in  the  past,  faced  as  Canada  is  today 
with  serious  problems,  national  and  international.  It 
would  be  futile  to  suggest  that  the  majority  of  Quebec 
and  Ontario  citizens  are  not  behind  their  governments 
on  the  question  of  provincial  autonomy;  hence  the 
fact  that  the  two  provinces  which  have  not  entered 
into  financial  agreements  with  Ottawa  have  anti- 
Liberal  administrations  is  more  or  less  incidental.  The 
fact  is,  obviously,  that  the  majority  of  the  people  in 
the  two  great  industrial  provinces  see  no  reason  why 
they  should  make  sacrifices  that  would  benefit  those 
less  favorably  situated. 

There  is  being  evidenced  some  measure  of  doubt 
with  regard  to  the  advisability  of  Ottawa  going  ahead 
with  negotiations  for  entry  into  confederation  of  New¬ 
foundland;  this  in  the  light  of  the  narrow  majority 
for  confederation  in  the  recent  plebiscite  held  in  the 
Old  Dominion.  Fears  are  being  expressed  that  inclu¬ 
sion  of  Newfoundland  as  the  tenth  province,  when 
such  a  large  proportion  of  the  population  is  opposed 
to  the  merger  with  Canada,  would  merely  serve  to 
bring  one  more  discontented  province  into  the 
Dominion. 

Certainly,  there  are  good  and  sufficient  grounds  for 
such  concern  regarding  the  possible  outcome  of  a 
merger  with  Newfoundland  in  the  existing  relations 
HTSviacas.  The  MariUooea  have  complained 


0,  - — - 

I  for  years  about  discrimination  and  neglect,  and  there 
I  is  a  not  inconsiderable  element  ajM09g  the  population 
there  which  does  not  hesitate  t*  preBCh  secession.  Is 
there  any  good  reason  to  believe  that  Newfoundland, 
in  the  event  of  union,  would  not  very  soon  have  similar 
complaints.  The  Prairie  provinces  suid  British  Colum¬ 
bia  also  have  complaints  but,  even  there,  divergent 
interests  serve  to  prevent  the  West  from  speaking 
with  a  united  voice.  Ontario  and  Quebec,  although 
allies  on  economic  grounds,  are  only  about  as  friendly 
as  two  provinces  with  entirely  divergent  traditions, 
religions  and  racial  backgrounds  and  social  customs 
can  be.  , 

A  show  of  courage  on  the  part  of  one  of  the  old-line  | 
parties  would  bring  federal-pronncial  relations  into ; 
!  the  open  a.s  the  principal  issue  in  next  year’s  federal  | 
‘  elections  —  as  it  should  be.  Unfortunately,  it  is  too  , 
'  much  of  a  hot  potato  for  either  of  them  to  be  likely 
I  to  stake  their  political  life  on  at  this  time. 

!  In  The  Farmers'  Pocket 

I  FARMERS  in  Canada,  and  particularly  in  the  West,  | 

I  who  grew  rye  last  year  reaped  a  harvest  in  more 
senses  than  one.  Prices  have  risen  to  what  woud  ap- 
i  pear  from  the  records  to  be  unprecedented  levels  — 

1  or  as  far  back  at  least  as  the  first  world  war.  But  j 
after  such  an  abnormal  rise  there  was  a  sharp  reac¬ 
tion.  Under  the  heading,  “Cash  Rye  Breaks’’  the 
Manitoba  Co-operator  reported: 

“Cash  rye  basis  in  store  Fort  William  or  Port 
Arthur  broke  more  than  51-30  per  bushel  in  price 
in  one  trading  day. 

“On  May  29,  2  CW  rye  was  quoted  at  the  May 
price,  namely,  54.69,  but  wdth  the  future  going  off 
the  board  on  May  31,  the  cash  spread  was  switch¬ 
ed  to  the  July  price,  and  with  that  option  closing 
at  53.383^  Xo.  2  CW  rye  closed  at  exactly  the  , 
same  level. 

“In  other  words,  a  car  of  2  CW  rye  at  the 
Canadian  Lakehead  after  the  close  of  the  market  ( 
May  29  was  quoted  at  $4.69,  Following  the  close  ' 
Monday.  May  31,  a  car  of  rye  in  the  same  position 
was  quoted  at  only  53.38  "i-”  I 

But  in  recording  this  break  of  $1.30  a  bushel  it 
should  be  noted  that  it  was  from  $4.69  —  and  it 
should  be  taken  into  consideration  that  while  there 
had  been  prices  up  to  $3.50  and  even  above  in  other ' 
post-war  years,  the  Canada  Year  Book  gives  the  1939 
index  at  69  cents  and  the  average  price  from  1935  to 
1939  is  indexed  at  42  cents. 

Still,  calling  on  its  readers  to  “Read  it  and  Weep’’ 
the  Farm  and  Ranch  Review  gives  this  break  in  the 
rye  market  to  $3.38®i  (pre-war  five  year  average  42 
cents)  as  a  “beautiful  example’’  of  what  can  happen  to 
the  farmers’  income  under  the  futures  market  system. 
There  is  no  reference,  of  course,  to  how  price  got  up 
to  $4.69  under  the  futures  market  system;  that,  we 
would  suggest  might  be  just  as  interesting  a  point 
for  Inquiry  from  the  standpoint  of  the  consumers 
market  as  the  partial  decline  is  to  the  producers.  | 
But,  of  course,  to  quote  another  editorial  heading  j 
from  the  F.  and  R-  Review;  “Everybody’s  Hands  are 
in  the  Farmers’  Pocket.’’ 


The  Villain  —  Central  Canada 

IN  THE  81  years  since  Confederation  there  have 
been  notable  advances  in  communication,  transporta¬ 
tion  and  industrial  techniques.  There  remains  however 
one  crying  need  —  for  understanding  and  cohesion  as 
between  sectional  groups  across  the  Dominion. 

Even  the  farmers,  traditionally  downtrodden,  in  ^ 
their  own  opinion,  by  the  urbanites,  seemingly  con¬ 
tinue  plagued  by  dissension.  One  phase  of  this  condi¬ 
tion  is  referred  to  Editorially  by  the  Winnpieg  Free 
Press,  as  follows:  | 

Up  to  the  end  of  last  February,  the  Dominion  i 
Treasury  bonused  eastern  livestock  farmers  to  the 
total  of  $101,337,000.  This  is  the  cost  of  the  free 
freight  policy,  whereby  prairie  feed  grains  are 
shipped  at  the  taxpayers’  expense  to  eastern  Cana¬ 
dian  and  British  Columbia  feeders.  i 

The  livestock  farmers  of  the  prairie  provinces 
are  the  victims  of  this  policy  They  must  feed 
their  hogs  and  cattle  and  ship  the  finished  product 
to  market.  The  basic  livestock  markets  are  in  the 
east.  Prices  at  western  markets,  as  a  generality,  : 
are  the  ea.vern  prices,  less  freight.  ' 

The  eastern  livestock  farmer  gets  his  feed 
freight  free,  or  at  the  same  costs  as  the  prairie 
farmer.  His  market,  however,  is  close  at  hand.  ^ 
He  either  reaps  a  larger  profit,  due  to  the  freight 
subsidy,  or  cuts  the  price  and  thus  narrows  the 
profit  of  his  western  competitor. 

Western  feed  grains  should  be  fed  on  the  prai-  i 
ries.  Any  surplus  should  go  to  the  most  profitable 
available  market,  paying  its  waj’.  There  can  be  no 
justification  for  subsidizing  prairie  feed  grains 
to  the  direct  disadvantage  of  prairie  live.stock 
farmers.  Nor  should  railway  box  cars  filled  with 
feed  grain  be  shuttled  across  a  continent  when  | 

much  of  this  grain,  if  the  subsidy  were  discon-  , 

tinued,  would  be  converted  into  meat  here  at 
home,  and  shipped  out  on  the  hoof. 


And  They  Still  Call  It 
Unearned  Income 


;  THE  selling  pattern  of  the  indus- 
I  trial  output  is  no  longer  uniform. 

I  The  pressure  of  prices,  and  the 
'  desire  to  purchase  on  the  basis 
of  price  rather  than  on  the  de¬ 
gree  of  availability  is  becoming 
more  pronounced.  Neither,  as  a 
result  of  these  trends  ia  consu¬ 
mers’  opinion  is  the  pattern  of 
industrial  production  as  uniform 
as  it  used  to  be.  It  is  no  longer 
possible  to  say  of  ev’ery  industry 
and  of  every  unit  within  the  in¬ 
dustry:  they  can  sell  whatever 
they  can  produce. 

To  the  investor,  and.  heaven 
help  us,  even  to  the  speculator, 
this  means  that  there  is  another 
turning  point  which  requires  that 
stock  trading  matters  be  ap¬ 
proached  somewhat  differently 
from  recent  habits.  Failing  a 
clearcut  solution  of  international 
problems,  no  one  can  decide  what 
is  a  “peace’’  stock  and  what  is  a 
“war”  stock,  and  whether  the  one 
or  the  other  should  have  buying 
preference.  The  violent  fevers 
which  lyass  like  shudders  through 
the  various  larger  exchanges  now 
and  again  simply  confirm  this 
fact. 

When  we  are  assured  one  day 
that  the  chances  for  peace  are  ex¬ 
cellent  we  start  looking  at  what 
we  used  to  call  peace  stocks. 
When  next  day  we  are  told,  by 
the  same  man  or  by  somebody 
close  to  him,  that  ours  is  an  un¬ 
precedented  crisis  we  wonder 
what  war  stocks  might  respond 
to  advantage.  If,  that  is,  we  still 
have  the  resilience  to  jump  nimb¬ 
ly  from  one  market-mood  into  the 
other.  Many  indeed  already  pre¬ 
fer  to  settle  for  an  even  grey  out¬ 
look  and  for  a  small  farm  far  far 
away. 

As  we  have  said,  the  matter  of 
peace  stocks  and  of  war  stocks  is 
now  not  a  matter  of  great  impor¬ 
tance,  especially  since  we  are 

faced,  in  the  ease  of  an  emergen¬ 
cy,  with  such  a  totality  of  regi¬ 
mentation  that  it  will  make  pre¬ 
cious  little  difference  what  the 
shareholders  of  any  company 
might  happen  to  think.  To  be 

even  meagerly  certain,  the  in¬ 
vestor  would  not  only  have  to 

decide  on  the  trend  of  the  future 
but  also  on  the  detailed  shaping 
thereof. 

¥  ¥  ¥ 

However,  until  very  recently 

one  found  it  generally  profitable 
and  instructive  to  speak  of  in- 
du.stries  by  groups  and  often  to 
invest  in  industries  by  groups,  or 
of  course  to  stay  away  from  cer-  ' 
tain  industries  as  a  group.  One 
would  speak  of  the  papers,  of  the 
equipments,  etc.,  etc.  and  one 
could  do  so  with  some  assurance 
because  the  group  outlook  was 
more  or  less  uniform.  Anything 
the  industry  produced  could  be  i 
sold,  if  not  to  paying  customers 
than  perhaps  to  Canadian  tax 
payers  who  would  a.ssume  the  bill. 
Buyers  were  clamoring  with  equal  j 
ferocity  for  the  product  of  one  ' 
company  within  a  group  as  for  i 
that  of  another  companj-. 

Of  course,  companies  within 
specific  grouping.s  had  varying 
degrees  of  attractiveness  depend¬ 
ing  perhaps  on  the  capitalisation, 
perhaps  on  the  earnings  record, 
perhaps  on  the  newness  or  expe¬ 
rience  of  the  management,  or 
such  individual  factors;  but  the 
improvement  or  decline  in  oper¬ 
ations,  the  outlook  for  one  com¬ 
pany  would  generally  be  mirrored 
by  other  companies  and  whatever 
changes  did  take  place  in  the  in-  . 
dustry  as  a  whole  frequently 
would  leave  the  relative  opposi¬ 
tion  quite  unchanged,  as  far  as  . 
individual  units  of  the  industry 
were  concerned. 

This  ia  now  no  longer  the  case 
with  the  same  certainty.  The  old 
adage  that  onlv  adversity  can 
show  the  strength  of  an  individ¬ 
ual  applies  to  corporations  as  well 


By  E.  C.  ERTL 

I  and  he  who  would  invest  in,  say, 
the  radio  industry  would  do  well 
to  forget  all  the  talk  about  “the 
postwar  boom  in  radio’’  and  start 
concentrating  on  individual  com¬ 
panies.  For  some  companies,  the 
boom  is  over,  and  has  been  over 
six  months  ago.  For  other,  a  pro¬ 
longed  period  of  prosperity  — 
well  anyway  of  well-being  —  is 
clearly  indicated. 

¥  ¥  ¥ 

If  you  believe  that  we  are  in 
for  a  prolonged  period  of  rising 
stock  prices  as  some  people  do, 
then  the  time  to  buy  is  obviously 
after  severe  shake-outs,  provided 
you  feel  that  the  shake-outs  have 
accomplished  what  they  intended. 
If  more  are  to  come,  then  it 
would  be  just  as  well  to  wait, 
would  it  not?  What  we  are  try¬ 
ing  to  say  is  simply  that  in  our 
estimation,  the  markets  will  be¬ 
come  increasingly  selective,  that 
we  may  again  see  the  normal 
spectacle  of  some  stock.s  rising 
or  falling  .sharply  against  the 
trend  generally  accepted  for  the 
industry  as  a  whole. 

What  are  the  questions  one  has 
to  ask,  aside  from  the  obvious 
one  which  says  “How’s  the  mar¬ 
ket?’’  Naturally,  since  these  are 
dangerous  times  for  the  man  who  i 
invests,  failing  any  clarity  at  all  I 
anywhere,  the  record  of  earnings 
ov'er  a  few  years  past  will  be  not 
quite  as  important  as  such  rec-  i 
ords  used  to  be.  The  best  traders  i 
are  not  those  who  buy  a  share  of  i 
the  past  performance  but  those  i 
who  acquire  a  share  of  the  fu-  ' 


ture.  To  fathom  the  future  of  any 
company  in  whatever  industry 
you  have  in  mind,  these  are  ques¬ 
tions  that  ought  to  be  studied, 
and  not  necessarily  in  this  order, 
•How  good  is  the  management 
and  what  it  accomplished  relative 
to  similar  concerns.  Even  if  the 
record  indicates  that  after  years 
of  doldrums  there  has  been  a 
sudden  improvement,  this  does 
not  necessarily  indicate  an  im¬ 
provement  in  the  management 
but  might  mean  the  company  has 
been  bailed  out  of  a  hole  by  cir¬ 
cumstances  not  of  its  making. 
The  war  has  rehabilitated  the 
reputation  of  many  management 

f roups  and  such  records  are  not 
Itogether  safe  guides  for  the  in¬ 
vestor  who  looks  for  the  touch  of 
.success  before  he  invests  his 
money. 

Another  is  this:  how  vulnera¬ 
ble  has  a  company  become 
through  recent  developments  in 
cost  patterns.  Costs  do  not  only 
include  such  obvious  items  as 
price  of  labor  and  raw  material, 
but  also  less  tangible  things  as 
labor  relations,  smoothness  of 
selling  operations  etc.  There  are 
companies  in  almost  all  field.s  of 
enterprise  whose  labor  relations 
are  not  worse  than  standard,  or 
not  much  better.  But  these  are 
companies  which  while  paying 
top  wages,  still  enjoy  lower  costs 
than  concerns  whose  wages  are 
closer  to  the  minimum  level  than 
to  the  national  average.  The 
waste,  through  faulty  production, 
(Continued  on  page  7) 


25  YEARS  AGO 

From  the  Fileo  of  Finonciol  Time* 


Raymond  Garneau  has  taken  over 
management  of  the  Quebec  branch 
of  Rene  T,  Leclerc,  Inc. 

James  B.  Duke  has  resigned  as 
chairman  of  the  British-American 
Tobacco  Company. 

P.  P.  Cowans,  of  McDougall  A 
Cowans,  has  returned  to  Montreal 
after  a  visit  of  several  weeks  in 
London. 

At  Vancouver,  Hon.  Dr.  J.  H. 
King,  announced  that  the  contract 
for  the  construction  of  the  Second 
Narrows  bridge  had  been  signed, 
Ottawa  passed  a  vote  of  $5,000,000 
for  the  project.  , 

Henry  Ford  is  telling  the  story 
of  how  one  of  his  humblest  em- 
1  ployees  made  a  saving  for  him  of 
j  about  $9,000,000  a  year — by  hooking 
the  two  straps  from  the  top  of  th* 

!  windshield  instead  of  running  them 
to  the  chassis  along  the  hood. 

As  many  as  seventeen  properties 
are  now  being  actively  developed  in 
the  Portland  Canal  mining  district 
of  British  Columbia.  The  activity 
is  the  greatest  in  the  history  of  the 
camp.  Premier  is  increasing  ship¬ 
ping  facilities.  , 
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I  Tax  Consciousness 

'  The  sale.s  tax,  or  “Anscomb’s 
pence,’’  in  its  present  for  has  one 
advantage  over  the  proposed  change 
in  that  it  draws  attention  to  the 
tax  and  makes  the  public  tax  con¬ 
scious.  It  tends  to  remind  people 
that  if  they  want  social  and  other 
governmental  services,  they  must 
be  prepared  to  pay  for  them 
The  more  they  must  be  prepared 
to  pay  in  taxes  on  what  they  buy. 
Such  a  reminder  is  in  the  general 
interest.  -  Vancouver  News-Herald 

The  Rains  Came 

In  taking  a  backward  glance  at 
rain  -  making  experiments  in  the  i 
Prince  Albert  district,  which  ap-  ' 
parently  were  succe.ssful,  and  at 
subsequent  downpours,  it  seems  safe 
to  say  that  all  Ma  Nature  ever 
really  needed  was  a  nudge  or  re¬ 
minder.  If  the  rains  of  the  past  few 
days  have  demonstrated  what  the 
olci  girl  can  do  when  her  competitive 
instincts  are  around,  then  the  next 
challenge  facing  science  will  be  to 
find  a  way  of  turning  off  the  tap. 
— Prince  Albert  Herald. 

Fa.st  Service 

Morning  editions  of  The  Times  of 
London  will  regularly  be  on  sale  in 
New  York  in  the  aiternoon.  The 
London  newspaper  recently  an¬ 
nounced  this  rapid  international 
service  as  a  regular  feature  for  ' 
American  readers.  The  announce¬ 
ment  prompted  Mr.  Wickham  Steed, 
a  former  Times  editor,  to  recall  the 
prophetic  words  of  Lord  North- 
cliffe.  On  June  15,  immediately 
after  Alcock  and  Brown  landed  in 
Ireland  completing  the  first  trans¬ 
atlantic  flight,  Northcliffe  wrote 
to  Captain  Alcock  as  follows: 

Your  voyage  was  made  more 
quickly  than  the  average  press 
messages  of  1919.  Moreover,  I 
look  forward  with  certainty  to  the 
time  when  London  morning  news¬ 
papers  will  be  selling  in  New  York  ' 
in  the  even.ng,  allowing  for  the  | 
difference  in  British  and  American 
time,  and  vice  versa  in  regard  to 


I  New  York  evening  journals  reach- 
I  ing  London  the  next  day. 

It  has  not  taken  long  to  realize 
Lord  Northcliff’s  prediction — Saska¬ 
toon  Star-Phoenix. 

Work  Still  Counts 

The  moral  we  may  draw  from 
Britain’s  experiment,  with  public 
ownership  of  coal  mines  is  that  na¬ 
tionalization  by  itself,  works  no 
wonders.  The  need  for  efficiency, 
lor  discipline  and  loyalty  among  tlie 
men,  for  ability  and  energy  among 
the  managers,  still  remains.  The  j 
need  still  remains  for  the  highest  ' 
possible  production  at  the  lowest  ' 
possible  cost.  In  order  to  survive 
as  a  military  and  industrial  power,  ; 
Britain  needs  cheap  coal  and  plenty  j 
of  it.  Right  now',  she  is  getting  dear 
coal  and  not  nearly  enough  of  it. — 
Calgary  Herald. 

Tipping  the  Government 

A  few  weeks  ago  the  British  | 
traveler  received  what  he  took  for ! 
his  first  dividend  from  the  social!-  ; 
zation  of  the  railways.  Tipping  in  ' 
dining  cars  was  prohibited.  But  this 
slight  relief  did  not  last  more  than  a  I 
few  minutes.  When  he  received  his  ' 
bill  the  passenger  discovered  that ' 
it  included  an  additional  10  per  cent 
for  service,  in  the  Continental  man-  | 
ner. 

This  arrangement  did  not  last 
long  either.  Soon  the  patron  of  the  ^ 
dining  car  read  a  new  announce- , 
ment:  "The  management  desires  to  I 
inform  their  passengers  that  as  from  I 
May  3,  1948,  the  practice  of  adding  | 
a  service  charge  in  lieu  of  gratuities 
has  been  discontinued.’’  , 

The  patron  relaxed  with  an  aud-  ’ 
ible  sigh  of  relief.  But  only  for  a 
moment.  When  the  bill  w'as  pre- , 
sented  the  “service  charge’’  had  been 
replaced  by  a  "surcharge".  The  old- 
fashioned  tip  remains  under  faint 
disguise  —  but  with  one  difference:  i 
The  tip  does  not  go  to  the  waiter  ’ 
but  to  the  treasury  of  the  railway,  i 
The  waiter,  one  suspects,  will  not  be  ; 
as  enthusiastic  about  Socialism  as 
he  used  to  be.  —  The  Winnipeg  Free  ! 
Press. 


inside  Stories  of  the  Street 


While  the  above  implies  a  cleavage  between  the  in- 
I  terests  of  the  Prairie  Provinces  and  those  of  ‘eastern 
'  Canada  and  British  Columbia’,  there  has  been  evident 
for  some  time  past  an  almost  uniform  aligning  of 
Western  and  Eastern  province.s  on  the  one  hand,  and 
Ontario  and  Quebec  on  the  other.  This  has  been  ap¬ 
parent  in  the  Dominion-Provincial  negotiations  and 
more  recently  in  the  freight  rates  issue. 

Thus  the  tw’o  central  provinces  emerge  as  a  two- 
headed  dragon-villain  of  the  Canadian  scene.  We  have 
been  officially  accorded  nationhood  status.  Until  we 
can  resolve  our  major  sectional  differences  for  the 
I  national  good  it  will  be  justly  regarded  as  a  hollow 
I  victory. 

Curf  Comments  On  Current  Events 

If  Mr.  Vishinsky  has  his  way  the*BIue  Danube  will 
!  become  the  Red  Danube. 

j  ¥  ¥  ¥ 

i  Congress,  deprived  of  its  Summer  Vacation,  is  acting 
'  just  as  a  school-boy  would  do  under  the  same  circum- 
<  stances. 

!  ¥  ¥  * 

j  The  difference  between  Hitler  and  Stalin  is  that  the 
-  late  lamented  Nazi  chief  made  promises  which  he  had 
J  no  intention  of  keeping  while  the  Communist  dictator 
j  just  doesn’t  make  promises. 

j  ¥  ¥  ¥ 

!  If  the  Labour  government  in  Britain  goes  through 
j  —  or  attempts  to  —  with  the  suggested  nationaliza- 
:  tion  of  food,  its  Waterloo  will  be  just  around  the 
I  corner.  Farmers  in  Britain,  as  elsewhere,  dont  object 
to  socialism  until  it  begins  to  interfere  with  their 
operations. 

¥  ¥  ¥ 

The  decision  of  New  York’s  Metropolitan  Opera  to 
!  remain  dark  this  season  because  of  demands  for  wage 
j  increases  by  union  workers  indicates  that  even  the 
j  costs  of  grand  opera  can  be  boosted  too  high;  the 
I  “Met”  lost  about  $220,000  last  year.  Even  the  horse- 
;  shoe  diamond  set  will  pay  only  so  much  for  their  en¬ 
tertainment. 


It  would  be  difficult  to  find  a  more 
enthusiastic  believer  in  the  opportu¬ 
nities  for  the 
ALWAYS  development  of 

E-NTHUSIASTU  new  (Canadian 
ABOUT  UAN'.\nL\N  industries  than 
DEVELOPME.NTS  R.  O.  .Sweezey, 
the  well  known 
Canadian  promoter  and  investment 
banker.  After  a  long  training  in  the 
power  and  paper  industries,  he 
handled  the  Beauharnois  Power 
Company,  and  to  the  amazement  of 
the  power  and  banking  intere.sts  of 
the  country  was  able  to  complete 
it  well  within  the  e.stimatcs  he  had 
made  for  capital  outlay  as  well  as 
ior  the  time  it  would  take  to  set 
the  huge  plants  in  operation.  Dur¬ 
ing  the  past  couple  of  years  “Bob", 
as  he  i.s  so  well  known  across  Can¬ 
ada,  has  been  laying  plans  for  the 
establishment  of  two  new  industrial 
undertakings  in  western  Canada. 
Both  of  them  happen  to  be  in  Al¬ 
berta,  an  indic.ation  of  the  vast  na¬ 
tural  resounes  to  be  found  in  the 
Prairie  Province.  One  of  the  under¬ 
takings  lepre.sents  a  huge  coal  de¬ 
velopment  that  promises  to  turn  out 
a  quality  of  coal  that  is  bound  to 
find  its  way  all  the  distance  to  the 
important  Ontario  industrial  fields. 
The  other  represents  a  surprising 
pulp  and  paper  development  that 
will  turn  out  a  large  tonnage  of 
I  newsprint  for  the  western  American 
'  centres,  as  well  a.s  a  large  portion 
■  of  the  requirements  of  western  Can¬ 
adian  papers.  Surveys  have  shown 
,  there  are  ample  supplies  of  pulp- 
wood  and  power  in  Alberta.  The 
undertaking  should  prove  such  a 
I  boon  to  the  Province  of  Alberta  that 
,  the  government  <>l  the  province  are 
^  lending  all  (loasible  a.ssistance  to  the 
'  new  enterprises  with  a  view  of  get- 
I  ting  them  into  production  Just  as 
I  quickly  a.s  possible.  Preliminary 
!  plans  indicate  that  American  in- 
I  terests  who  will  become  customers 
of  the  new  companies,  are  eager  to 
join  the  Canadian  group  in  supply-  ' 
ing  the  capital  that  will  be  neces- 
j  sary  to  put  the  plants  into  produc¬ 


tion.  In  addition  the  Canadian  rail¬ 
ways  have  their  plans  out  to  land 
a  great  part  of  the  new  tonnage  that 
will  be  made  available  by  the  output 
of  the  mines  and  mills. 

Statisticians  in  local  hou.scs  are 
positive  that,  before  long,  stocks 
must  reflect  the 
EARNINGS  record  earnings 

BOUND  TO  BE  that  are  being 

REFLECTED  IN  reported  by  the 

STOCK  PRICES  majority  of 

Canadian  com¬ 
panies.  For  some  vv'eeks  past  brokers 
and  banking  intere.sts  have  been  at 
a  loss  to  understand  the  failure  of 
the  stock  market  to  reflect  the  eain- 
ings  that  were  being  made  and  the 
higher  dividends  being  paid.  The 
greatest  surprise  has  been  supplied 
by  the  pulp  and  paper  group  of 
stocks  which  have  been  among  the 
Icadeis  of  the  markets  during  the 
past  few  years.  Even  before  the 
recent  increase  of  $4  a  ton  in  news¬ 
print  to  the  new  high  price  in  years 
of  $100  a  ton,  Canadian  companies 
were  reporting  record  profits.  The 
$4  increase,  it  is  claimed  on  the 
Street,  was  not  needed  nor  wanted 
by  Canadian  mills  at  this  time.  The 
higher  costs  that  prevailed  at  many 
American  mills  made  it  advisable  for 
most  of  them  to  advocate  the  in¬ 
crease.  When  it  was  put  into  effect 
there  was  nothing  for  the  Canadian 
mills  to  do  but  to  fall  in  line.  News¬ 
print  is  regarded  as  just  newsprint 
and  the  price,  allowing  for  certain 
diflercnces  in  freight  rates,  should 
be  the  same  to  all  newspapers.  Even 
this  unusual  situation  has  failed  to 
create  much  demand  for  Canadian 
paper  stocks.  Traders  believe,  how¬ 
ever,  that  just  as  soon  as  the  stock 
markets  show  greater  signs  of  life, 
the  paper  group  is  likely  to  be 
among  the  first  that  will  be  taken 
in  hand  and  carried  to  higher  levels. 
Then  lagain,  traders  who  read  the 
tape  have  it  figured  out  that  from 
now  on  the  securities  of  Dominion 
Steel  Corporation  are  going  to  at¬ 
tract  a  lot  of  attention,  l^e  com¬ 


pany  is  now  getting  the  benefit  of 
;  the  millions  that  have  been  ploughed 
i  back  into  plant  improvements  over 
the  last  quarter  of  a  century,  and 
on  this  account  the  Dominion  Steel 
issue  could  develop  the  same  popu¬ 
larity  on  Canadian  exchanges  that  ' 
United  States  Steel  enjoys  in  the 
Wall  Street  market. 

Along  the  local  Street  brokers  and  ' 
traders  always  have  a  special  re-  : 

gard  for  the  won-  * 
ON  THE  JT'MP  d  e  r  f  u  1  activity 
TO  FILL  ORDERS  “Billy  ”  O’Brien, 
TO  ADVANTAGE  head  of  the  firm 
OF  CLIENTS  of  O’Brien  &  Wil-  , 
I  Hams,  always  dis-  ' 

plays  in  filling  orders  for  his  clients.  : 
Now  one  of  the  older  group  among  , 
the  stock  exchange  members  “Billy”  | 
O’Brien  boasts  of  over  a  half  cen-  | 
tury  on  the  Street.  His  outstanding  | 
specialty  has  been  handling  large  i 
orders  for  his  clients,  either  on  the  ! 
'  buying  or  selling  side.  Always  early  j 
on  the  job  "Billy”  lays  his  plans  ! 
carefully  and  before  placing  his  I 
orders  with  his  floor  men  makes  a 
careful  survey  of  the  market  situa-  j 
1  tion.  Right  through  the  day,  as 
long  as  the  stock  exchange  is  open,  | 
“Billy”  is  in  constant  touch  by  phone  I 
!  and  keeps  posted  on  every  mo%'e  | 
’  that  may  occur  in  the  slocks  in 
which  he  ia  operating.  In  his  early  , 
college  days  “Billy”  was  a  cham-  I 
pion  short  distance  runner,  and  ever 
;  .since  he  has  been  using  his  speed  . 
with  a  view  of  giving  better  service 
to  his  many  clients.  The  amazing  j 
thing  about  his  tasks  is  that  he  ; 
I  never  seems  to  tire,  and  gets  a  sur-  ! 
pri.sing  amount  of  enjoyment  out  of  ' 
success  in  handling  special  orders,  i 
:  ThP average  trader  has  the  idea  that  : 
anyone  on  the  floor  should  be  able  ’ 
I  to  fill  an  order.  “Billy”  O’Brien  has  j 
1  proved  that  once  an  order  assumes  ; 
[  certain  proportions  better  results  ' 
I  can  be  obtained  by  a  careful  survey  ' 
!  followed  by  careful  execution.  His 
j  enterprise  has  enabled  him  to  build 
I  up  one  of  the  largest  commission 
I  business  in  the  city. 


His  Two  Clubs 

“I  joined  the  Conservative  club 
;  because  it  had  a  bar  and  the  Labor 
'  club  because  it  had  a  billiards 
table,”  he  explained  to  me  plainti¬ 
vely.  “Now  I  don’t  know  which  to 
resign  from.  The  committees  of 
both  seemed  pained  when  I  sug¬ 
gested  the  clubs  should  amalgamate. 
I  pointed  out  that  in  the  main  toplo 
of  discussion  they  were  fully  agreed 
I  — -how  to  stop  these  French  horses 
I  winning  all  our  classic  races.”  — 
j  Reynolds  News  (London). 

j  Smart  But  Misguided  Folk 

I  Miss  Elizabeth  Bentley,  who  tes- 
,  tified  last  Friday  that  she  had  join¬ 
ed  the  Communist  spy  ring  and  now 
has  turned  to  tell  all,  also  was  an 
,  “alert,  exceptionally  well  -  read” 
young  woman,  educated  at  Vassar 
:  and  abroad,  convinced  for  a  long 
I  time  that  in  prying  into  state  sec¬ 
rets  she  was  serving  a  “higher 
1  good.”  The  chief  defendants  in  the 
!  Canadian  spy  case  also  were  of 
I  this  type.  There  was  nothing  wrong 
with  their  intellects,  but  they  were 
:  distinctly  cases  of  pyschological 
’  maladjustment.  —  Dorothy  Thomp¬ 
son  (On  the  Record), 

Scottish  Glens 

An  experimental  scheme  to  re¬ 
store  life  and  prosperity  to  the 
beautiful  but  deserted  glens  of  the 
!  Scottish  Highlands  has  been  launch- 
led  in  a  400-square-mile  area  in  the 
j  North  of  Scotland.  Planned  devel¬ 
opment  of  agriculture  and  forestry 
i  is  the  ke.\’not€  of  the  scheme.  Spe- 
i  cial  housing  communities  for  fo- 
.  restry  workers  will  help  increase 
;  local  trade  and  the  building  of  new 
,  roads  and  the  provision  of  elec- 
;  tricity  and  other  services  will  be 
i  important  additional  features  of  the 
scheme.  -  ^  United  Kingdom  Infor- 
.mation  Office. 

I  The  Old  Man’s  Dollar  ' 

I  Watch  old  men  and  young  men 
when  they  spend  a  dollar.  The 
j  young  man  takes  a  roll  from  his 
pocket  and  slides  the  dollar  across 
the  counter,  carelessly,  indifferent- 
'  ly.  But  the  old  man  opens  his  bill¬ 
fold  carefully,  takes  out  a  dollar, 
examines  it  to  make  sure  it  isn’t  a 
five  and  then  hands  it  to  the  clerk. 

I  What’s  the  difference?  The  young 
;  man  has  still  so  many  chances  to 
!  earn  more  dollars  that  today’s  mean 
little.  The  old  man  has  so  few 
i  chances  left  that  they  mean  much. 

I  When  you  sell  life  insurance,  you 
take  dollars  that  mean  little  from 
the  young  man  to  give  to  the  old 
man  to  whom  they  mean  so  much. 
— G.W.  Life  ’’Bulletin”. 

A  Sunken  Ship 

!  Probably  one  of  the  most  un¬ 
pleasant  salvage  jobs  ever  under- 
'  taken  is  now  nearing  completion 
near  Tjoetta  in  Arctic  Norway. 
Here,  ever  since  it  w'as  sunk  by 
British  planes  in  October,  1944,  the 
7,000-ton  German  freighter,  “Rie- 
gel”  has  rested  on  the  bottom  with 
its  prow  protruding  above  the  icy 
blue  waters  of  the  fjord.  Inside  are 
an  estimated  3,000  bodies  of  Ger¬ 
man  soldiers  and  Russian  and 
j  Serbian  prisoners.  Divers  who  re¬ 
cently  descended  to  cut  loose 
i  heavy  machinery  W'ere  greeted  by 
the  sight  of  hundreds  of  skeletons 
lying  in  their  bunks  from  which 
there  was  no  hope  for  escape.  A 
Tronheim  salvage  firm  will  con- 
I  tinue  its  attempts  to  raise  the  ves- 
'  sel,  while  the  disposal  of  the  bodies 
will  be  the  concerneof  the  Norwe- 
I  gian  authorities.  —  Norway  Digest. 

j  Welcome  Thought 

I  Recently  a  happy-go-lucky,  easy- 
'  going  Negro  youth  from  Alabama 
I  joined  the  army  under  the  mistaken 
I  idea  that  peace-time  service  would 
I  provide  little  work  and  much  good 
food  and  jolly  entertainment.  He 
i  was  sadly  disillurioned  on  the  drill 
'  grounds.  It  was  “squads  right”  and 
I  “squads  left”  and  “forward  march” 

I  until  the  thirsty  and  famished  boy 
i  thought  he  would  die. 

To  make  matters  worse,  the  new 
,  recruit  was  in  constant  hot  water 
I  over  this  failure  to  correctly  inter¬ 
pret  the  commands.  Every  order 
:  he  seemed  to  carry  out  in  exact 
'  reverse. 

j  Finally  the  captain  stepped  up 
to  the  fumbling  colored  boy  and 
barked,  ‘  As  you  were!” 

Lazybones  stared  dumbly  at  his 
officer,  then,  rolling  his  eyes  heav¬ 
enward,  fervently  exclaimed,  “Boss, 
j  Ah  wish  Ah  wuz  as  Ah  were!”— 

1  Exchange. 
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HINTS  TO  INVESTORS 


National  Steel  Car 

I  have  aome  shares  of  National 
Steel  Car  which  were  bought  about 
3  years  ago  and  cost  me  between 
$27'38.  They  are  now  selling  at 
around  $34  and,  on  the  $1.50  a  share 
dividend,  the  yield  on  the  stock  ap¬ 
pears  to  be  fairly  high.  Please  advise 
me  as  to  your  opinion  regarding  the 
prospects  for  the  dividend  being 
m^ntalned  at  current  levels.  Have 
you  any  information  as  regards  re¬ 
sults  for  the  past  year  and  in  con¬ 
nection  with  early  prospects  ?  — 
E.C.C.,  Toronto. 

Annual  report  of  National  Steel 
Car  Corp.  for  fiscal  year  which 
ended  June  30th,  1948,  will  not  be  ! 


INQUIRIES  from  subscribers 
in  regard  to  their  Invsstmsnts 
•  nd  probUms  era  invitad. 
Answars  ara  basad  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  baliavas  raliabla,  fair 
and  unprajudicad,  but  bayond 
the  axarciia  of  cara  in  sacuring 
information,  THE  FINANCIAL 
TIMES  cannot  assume  raspon- 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  racaiva  attention.  An¬ 
swers  thought  to  bo  of  public  in¬ 
terest  will  ba  published.  Stamp¬ 
ed,  addressed  anvelopa  or 
postage  should  accompany  all 
inquiries. 


I  $1  a  share  on  existing  common  and  net  to  $562,07,'),  equal  to  61.6 
1  capitalization,  or  almost  twice  in-  cents  a  share  on  common, 
j  d.cated  dividend  requirements  of  50  it  will  be  seen  that,  due  to  rapid 
1  cents  a  share  on  new  stock.  expansion  in  outstanding  capital, 

j  Just  before  end  of  1947,  company  per  share  earnings  on  common  stock 
Isold  $7.5  million  of  3U  per  cent  i  of  company,  de.spitc  wide  gains  in 
I  bonds  and  proceeds  of  this  issue,  to-  [  profits  and  earnings,  have  not  im- 
I  gether  with  those  from  sale  of  ad-  i  proved  to  any  extent  since  reorgani- 
;  ditional  common  stock— of  approxi-  zation.  There  is.  of  course,  the  as- 
:  mately  $8  million  —  are  being  ap-  |  sumption  that  company  will  now  be 
plied  to  a  large  scale  program  of  j  able  to  reap  the  benefits  from 
'plant  additions  and  improvements  '  growth  in  operations  and  expan- 
I  which  will  increase  procedure  capa-  '  sion  in  producing  facilities.  There 
!  city  materially.  For  past  2  years  is,  on  the  other  hand,  the  question 
there  has  ex.sted  a  substantial  j  of  what  effect  on  operating  results 
shortage  in  supplies  of  ga.soline,  fuel  j  of  company  any  marked  change  in 
!  oil  and  other  petroleum  products,  a  I  the  trend  of  general  price  level 
I  condition,  which,  from  all  indica-  i  might  have. 


!  tions,  will  persist  for  some  consider- 


Initial  dividend  of  10  cents 


a  ~  f  ......I..  I  I  I  i  8ble  time  to  come.  Such  a  s.tuation,  share  was  paid  on  common  stock 

available  for  6  or  7  weeks  yet  and  | - 1  j  ^oyrse  holds  out  definite  promise  in  April  of  last  year  and  distri- 

tnere  IS  no  ornciai  in  forthcoming  both  from  domestic  and  ■  for  oil  refiners  and  distributors  butions  have  been  made  since  at 

company  does  not  issue  interim  r^  i  among  which  McColl-Frontenac  oc-  that  rate  on  quarterly  basis.  At 


company  does  not  issue  interim  re-  |  ,  sources 

ports  to  shareholders,  as  to  how 


ports  to  shareholders,  as  to  how 
operating  results  compared  with 


Stock  appears  worth  holding  from  '  cupies  a  prominent  position  in  Can-  I  current  market  of  6^4-7  stock  pro- 


preceding  year.  Projects  are,  ^  could  do  better  market- 

however  that  wise  With  any  improvement  in  gen- 

to  report  some  ;  eral  stock  market  conditions. 

mgs  for  past  year  over  preceding  |  _ 

fiscal  period  when  net  after  all  1 

charges  equal  to  $1.50  a  share  just  Llom.  oteel  dL  Coai 

covered  dividend  requirements  with  I  I  hold  some  “B”  stock  of  Do¬ 


an  income-bearing  point  of  view  |  ada.  vides  a  yield  of  about  52^  per  cent, 

alone,  but  could  do  better  market-  j  Whie  expansion  program  may  !  Price  range  of  common  this  year 
wise  w'ith  any  improvement  in  gen-  j  conceivably  stand  in  way  of  any  has  been  8%-o%  and  in  1947  it  was 
eral  stock  market  conditions.  j  immediate  .ncrease  in  dividend  re-  9'^8-7. 

-  I  turn  on  McColl-Frontenac  common,  - 

Dom.  Steel  &  Coal  1  stock  nevertheless  appears  to  offer  McIntyre  Mines 

I  hold  some  “B”  stock  of  Do-  1  tl^finite  attractions  as  a  purchase  ;  „  shareholder  of  Mclntvre 


McIntyre  Mines 

As  a  shareholder  of  McIntyre 


very  little  to  spare  and  was  down  minion  Steel  &  Coal  Corp.  and  am  for  ^  over  the  inter-  ^  I  ^^.as  concerned  to  see  that 

from  $1.77  a  share  reported  for  j  writing  to  aak  If  there  is  any  truth  I  m®oiate  term;  this  in  light  or  pros-  ,  Dome  has  been  forced  to  reduce  Its 

year  before.  in  recent  reports  that  the  company  I  industry  as  a  whole  and  dividend.  Please  advise  me  whether, 

Comoanv  had  ample  business  on'*''*  "o'v  controlled  In  the  1'nited  Position  of  company  therein.  |  In  your  opinion,  McIntyre  is  likely  to 

its  books  to  keep  plants  operating  States.  If  so,  do  you  think  it  T"  ,  ^  |  be  forced  to  follow  suit.  Should  I 

at  capacity  throughout  1946-47  would  benefit  or  otherwise  from  Standard  Chemical  Common  ,  sell  this  stock  (I  would  have  to  take 
fiscal  year,  but  difficulty  in  obtain-  '  Ihe  change? — C.N.,  Montreal.  j  As  a  holder  of  some  common  stock  j  a  loss  on  it)  or  would  you  advise  me 
ing  adequate  supplies  of  steel  and  |  So  far  as  can  be  learned  official-  '  af  Standard  Chemical  Co.,  I  have  :  to  hold  on  to  it? — C.R.I  Winnipeg, 
other  basic  needs  restricted  produc-  j  ly  there  is  no  real  basis  for  reports  been  very  disappointed  at  the  way  ,  There  is  of  course  no  way  of 
tion.  Supply  position  W'as  much  !  that  Dom.  Steel  &  Coal  Corp’n  is  '  H  bas  acted.  Would  you  be  good  knowing,  or  even  hazarding  a  guess, 

improved  throughout  most  of  year  !  controlled  in  U  S.  In  past  year,  it  enough  to  review  on  your  Hints  to  as  to  what  policy  directors  of  Mc- 

iust  ended  and,  with  a  substantial  ,  i.s  understood  a  stock  interest  in  Investors  page  the  position  of  this  '  intyre  Porcupine  Mines  may  elect 

volume  of  business  on  books,  sup-  |  corporation  w'as  acquired  by  two  company  and  express  an  opinion  as  ;  to  follow  in  the  matter  of  dividend 

position  is  that  production  and  ,  individuals  who  had  been  connected  prospects.  —  C.V.E.,  Saint  1  distributions  on  company's  stock, 

deliveries  were  on  an  increased  I  with  the  steel  industry  across  the  John  1  Company  tor  fiscal  year  ended 

scale  as  compared  with  previous  J  line  but  w'hose  connection  therewith  Capital  of  Standard  Chemical  Co.  |  March  31st,  1948  reported  earning.s 

year.  Despite  incidence  of  higher  i  was  severed  some  time  ago.  What  Ltd.,  comprises  $3  million  of  an  i  only  slightly  in  excess  of  dividend 

costs,  consequently,  prospects  are  |  might  be  accepted  as  evidence  that  authorized  $5  million  of  5  p.c.  cumu- j  requirements  of  $3,01 ’2  a  share 

that  earnings  somewhere  in  excess  ^  control  of  Dosco  still  rests  in  Can-  lative  preferred  stock  of  $100  par  j  (before  writing  off  $185,164  to  shaft 

of  the  $1.50  a  share  not  reported  for  ada  is  the  fact  that  there  has  been  value,  redeemable  at  $105,  and  750,-  1  sinking  costs)  and,  year  before, 

1946-47  will  be  shown.  j  no  radical  change  in  personnel  of  000  shares  issued  and  authorized  of  :  earnings  fell  short  of  dividend  re- 

Officials  are  reported  as  saying  '  directorate  and  executiv'e  of  cor-  no  par  value  common  stock.  Out-  quirements  at  $2.76  a  share  (before 


stock  —  with  relative  security  of  1 
return.  There  are  no  bonds  nor 
preferred  shares  ahead  of  the  750,-  ] 
000  shares  of  capital  stock;  physical  j 
and  financial  position  of  company 
is  extremely  strong;  and  all  indica¬ 
tions  point  to  its  being  able  to  earn 
current  rate  of  dividend  under  any¬ 
thing  approaching  normal  condi-  I 
tions.  I 


WIDE  JUNE  DROP 
EXPORT  OF  FLOUR 


Doivn  Over  ,50  Per  Cent  From  j 
June  1947  Total  At  1,041,452 
Barrels 

Ottawa  —  Exports  of  wheat  flour 
during  June  showed  a  sharp  de¬ 
crease  from  the  preceding  month's 
total  and  were  at  less  than  half  the 
figure  for  June,  1947,  according  to 
the  Dominion  Bureau  of  Statistics. 
Total  for  the  month  at  1,041,452 
barrels  of  196  pounds  was  673,533 
barrels  below  the  May  figure  of 
1,714,985  barrels,  off  1,300,158  bar¬ 
rels  from  last  year's  2.341,605,  and 
down  18,873  barrels  from  the  June,  ! 
1946,  total  of  1,060,325  barreLs.  ' 

Cumulative  output  for  the  first  i 
eleven  months  of  the  crop  year, 
which  began  Aug.  1,  1947,  was  13,- 
244,953  barrels.  This  represents  a 
decline  of  2,000,696  barrels  from  ! 
the  total  of  15,245,649  barrels  re¬ 
ported  in  the  like  period  of  the 
1946-47  crop  year,  but  an  increase 
of  631,065  barrels  over  the  corres- 
ponfling  eleven  month.s  of  the  1945- 
46  year  when  the  total  stood  at  12,- 
613,888  barrels.  I 

Exports  for  the  first  six  months  1 
of  the  current  calendar  year 
amounted  to  6,534,517  barrels.  This 
total  compares  with  9,730,125  bar¬ 
rels  in  the  like  1947  period  and  7,-  ‘ 
523,335  barrels  in  the  first  six 
months  of  1946. 


ROYAL  SECURITIES 

CORPORATION  LIMITED 

E>tabllih«d  1903 

Undqrwritqr*  and  Distributers  ef 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


Terent*,  Hollfax,  Salnl  Jahn,  Quabac,  Ottawa,  Winntqae, 
Calgary,  Vancauvar,  Chorlottatawn,  Hamlltan,  $t.  Jahn'l,  Nfid. 


Canadians  are  now  using  14  yards 
of  woollen  and  worsted  cloth  for 
every  ten  yards  that  were  used  in 
an  average  pre-war  year. 


Wood  And  Wood  Products  j 
June  Exports  Up  Widely  j 

Ottawa  —  Dollar  value  of  Cana- ; 
dian  w'ood  and  wood  product  ex-  , 
ports  for  the  first  five  months  of 
1948  reflected  higher  selling  prices  I 
and  increased  production,  being  up  ' 
14  per  cent  from  the  same  period 
last  year,  at  $376  million  as  com¬ 
pared  with  $329.6  million. 

Newsprint  exports  were  up  12.1  ' 
per  cent  in  dollar  value  over  the 
1947  five-month  period.  I 

Other  increases  were:  woodpulp, 
up  27.7  per  cent;  pulpwood,  54.2 
per  cent;  planks  and  boards,  3.9 
per  cent;  mi.scellaneous  wood  and 
paper  products,  6.6  per  cent  and 
unmanufactured  W’ood  products,  up 
10  per  cent.  1 


that  there  is  sufficient  busine.ss  on  poration. 


standing  preferred  stock  was  in-  .shaft  sinking  costs  of  $113,693. 


books  to  keep  plants  at  capacity  1  There  is  no  reason  to  believe  that  creased  from  $1  million  in  October  '  After  dividends  and  shaft-sinking 
until  around  the  middle  of  next  Dosco  w'ould  either  benefit  or  other-  last  year  through  sale  of  $2  million  1  write-offs  deficits  of  $166,969  and 

year _  that  is,  until  the  end  of  the  wise  from  transfer  of  control  to  at  a  price  of  $97.50.  Current  mar-  j  $403,606  respectively  were  shown 

fiscal  year  just  recently  begun.  the  U.S.  Corporation  is  a  self-con-  ket  for  preferred  is  90-91  and  for  for  past  2  fiscal  years. 

At  current  market  of  around  24,  tained  basic  iron  and  steel  producer  common  6ai-7.  j  Question  of  dividends,  it  will  be 

National  Steel  Car  stock  provides  |  which  controls  its  own  sources  of  Since  end  of  1944,  following  acqui-  seen,  depend.s  upon  how-  long  direc- 
a  Yield  of  6U  per  cent  on  its  $1.50  ‘  supply  for  both  iron  ore  and  coal,  sition  of  control,  which  rested  in  !  tors  may  feel  justified  in  drawing 

a  share  annual  dividend  rate.  Yield  As  a  result  of  expansion  through  Great  Britain,  by  a  Canadian  group,  upon  surplus  in  order  to  meet  part 

at  ■your  purchase  price  of  about  acquisition  of  companies  operating  capital  was  re-o’rganized  and  an  era  of  its  dividend  requirements;  this  in 

27-28  is  somewhere  less  than  S’i  i’l  Central  Canada  it  has,  in  recent  of  major  expansion  was  entered  light  of  the  fact  that  there  are  no 

per  cent.  Yield  of  about  6'i  per  years,  strengthened  materially  its  upon.  A  .subsidiary  company,  Ma-  evidences  of  any  improvement,  in 

cent  at  today's  market  is  generous  marketing  position  in  domestic  field,  ritime  Industries  Ltd.,  was  formed  the  relatively  near  future,  in  gold 

but  not  so  high  as  to  suggest  that  By  reason  of  location  of  its  main  to  establish  a  plant  near  Amherst,  mining  operation.s.  McIntyre,  as  a 

current  rate  of  dividend  may  be  in  plants  on  the  Atlantic  Seaboard  it  N.S.  for  production  of  salt:  all  out-  high-grade  producer,  does  not  ben- 

danger  as  returns  of  6  to  6*3  per  ;  has  always  been  in  a  favored  posi-  standing  .shares  of  Goderich  Salt  ,  efit  from  gold  bonus  being  paid  by 

cent  are  fairly  common  in  yield  list  tion  as  regards  export  bu.siness.  '  Co.  with  plant  in  Goderich,  Ontario,  I  federal  government, 
today.  Prospects  appear  relative-  1  -  w-ere  acquired  and  complete  control  it  is  wmrth  noting,  in  connection 


today.  Prospects  appear  relative¬ 
ly  good  for  additional  business  being 

INVESTMENT  YIELDS 


-  w'cre  acquired  and  complete  control  it  is  wmrth  noting,  in  connection 

McColl  Frontenac  Common  of  Schofield-Donald  Ltd.,  Montreal  with  dividend  outlook  on  McIntyre 
The  common  stock  of  McColl-  Toronto,  and  also  Dalglish  stock  that  company  is  remarkably 

Frontenac.  Oil.  has.  been,  recom-  iOnlfiHo)  Ltd.  and  Dalglish  strong  in  surplus  and  working  capi- 
mended  to  me  a.s  an  attractive  pur-  (Quebec)  Ltd.,  w'ere  subsequently  tal  position.  Earned  surplus  at  end 
chase  today  but  I  would  like  to  over.  More  recently  company  ^  of  last  fiscal  year  amounted  to  $15,- 

have  vour  comments  on  the  uros-  acquired  40  p.c.  common  stock  in-  !  888,599,  in  addition  to  which  there 


c  It  J  I.  n.w.M  a  Drinkwmttr  have  your  comments  on  the  pros-  acquired  40  p.c.  common  stock  in-  888,599,  in  addition  to  which  there 
Supplied  by  Oewld  *  Drinks. i  ^  t^^est  m  Dominion  Tar  &  Chemical  was  a  capital  surplus  of  $3,990,000. 

rate"  price  P.C.  any  action  in  connection  therewith.  Qf*-  ^"d  25  p.c.  interest  in  Commer-  Net  working  capital  as  at  March 
...  -.nn  r,7  3  51  !  Please  advise  me  through  vour  Alcohols  Ltd.,  former  a  leading  31st  last  was  shown  at  $21,391,952 

'iJurst  '‘A-* i..'.o  n  7.14  !  Hints  to  Investors  c,olumns._L.F.O..  operating  m  creosoting  field  and  with  current  as.sets  of  $22,686, 725- 

"  Pr.,  “A”  .  i  fid  afi  fi.i.)  ;  Montreal  latter  a  producer  of  commercial  at  a  ratio  of  about  17Ji  to  1  to  cur- 

“nfai^^^.”'*.::  2:llo  nV'So:"!!'  At  current  market  of  1 4,  common  and  by-products.  I  rent  liabilities  -  comprising 

l  Telephone  .  0.o»  ISH  ^  I  stock  of  McColl-Frontenac  Oil  Co.  Early  in  3946  out.standmg  com-  6.2,692  in  ca.sn  and  bullion  and  $15,- 

.  10  ‘35  ^ilo  Ltd.  gives  an  indicated  yield  of  less  ^0"  a^ock  comprised  300  000  shares  256.954  in  pvernment  bonds  and 

ll%':?«Ures-  ::::::::  i'oo  O.jol  than  3-2  percent  on  the  apparent  fnd  following  authorization  of  an  other  investments  (market  value 

1.  bronze  .  200  44  i  annual  d.vidend  rate  of  50  cents  a  increase  m  capital  to  <50,0()0  shares,  ^21,821, 219).  It  is  obiious  that, 

teianene  .  ;  .no  share  on  issue.  Earlv  this  year;  additional  150,750,000  shares,  an  with  such  a  generous  surplus  and 

"conv  -^”  ’ 75  \  common  stock  was  split  on  a  2  for  additional  1.50.000  shares  were  of-  ,  cash  position  directors  could  justify 

rnti.'.n,  ■  .  2.20  4.5  4.KD  |  1  b.Tsis  and  niitstandinp-  rnmmnn  ^^^red  to  shareholders  on  a  1  for  2  a  policy  of  maintaining  dividend-s  at 


Aluminium  .  2.()0 

Uaihurst  “A”  l.'>n 

b.t'k  Pr.,  “A”  .  i.nn 

Uritlsh  American  Oil  ..  l-W 

Draziliaii  .  2. no 

Dell  Telephone  .  o.OO 

IJeldliiK  torlicelll  .  6  n0 

Iluilding  Prod .  140 

Can.  Ill  carries  .  2.00 

Can.  bronze  .  2.00 

Can.  Cclanese  .  .'I.pn 

Iiic..  K.vtra  .  3.50 

Can.  Conv.,  ".V”  . 

can.  Collons  .  2*0 

Inc.,  12x1 .  2.,0 

Can.  &  l».>m.  Sugar  ...  -SO 
Can.  Forging  “A”  ....  1  •'<* 

Can.  For.  Inv .  5. no 

Can.  &  U.mi.  Sugar  ...  .So 

Can.  5!ulting  .  2  00 

Ine.  Extra  .  2..i0 

Can.  Steamship  .  l-OO 

t  an.  Vinegars  .  -00 

Can.  Westinghouse  ....  2.0U 

Con.  Glass  .  2.00 

Crown  Cork  .  2.00 

Cons.  Smrltrrs  .  .son 

Inc..  Lxtra  .  S.'-J 

Dom.  briilge  .  l.-'j 

Ooni.  Foundries  .  1-40 

Dom.  Glass  .  ino 

Inc.  Extra  .  1.40 

Dom.  Tixlile  . no 

Inc..  Fixtia  . 

Famous  Players  .  100 

Foundation  .  1-40 


6.00  170 
1.40  3,') 


57  3.51  I 

21  7.14  ! 

26  6.15 

24<,i  4.08  j 

lit  10., ')3 

69  4.73  I 

70  3.53  I 

35  4.00  1 


have  your  comments  on  the  pros- 


b.3sis  and  outstanding  common 


capitalization  was  increased  bv  50  ^  further  150,000  shares  ;  prevailing  rate  if  they  so  desired. 


3.00  11« 

9.7:)  116 


5:35  '  per  cent  through  offering  to  share-  offered  to  shareholders  later  :  On  the  question  of  whether  you 

o.us  holders  of  '“rights"  on  additional  of  which  57,213  shares  were  should  sell  your  McIntyre  shares  or 

t':;  shares  on  a  basis  of  one  new  share  inclined  to- 

5:36  :  for  each  2  held.  On  June  15th  last,  balance  of  92.  <87  shares.  In  wards  the  latter  policy.  It  is  true 

«•";>  initial  dividend  of  25  cents  a  share  private  sale  was  nego-  that  no  early  .solution  of  the  prob- 

4f,'x  was  paid  on  new  sub-divided  stock,  of  an  additional  150.000  lems  of  the  high-grade  gold  produc- 

sirgiiOn  former  .stock,  dividends  were  •'hares,  bringing  outstanding  com-  ers  appears  to  be  in  sight  but  things 
:  paid  at  rate  of  $1  a  share  annually  stock  to  full  amount  author-  might  happen  quickly  in  connection 

with  semi-anniial  navnients  of  ^0  ‘^ed.  Preferred  stock  outstanding  with  the  gold  situation.  Meanw'hile, 


it  it.  MiiiiiiR  - 

...  4.(10 

52 

;.(»!» 

Imperial  Oil  . 

.56 

10 

3.12 

Imp.  Tobacco  .... 

.46 

1.3x4 

2.91 

.66 

13>i 

4.36 

. . .  2.66 

:u 

5.88 

...  1.60 

‘MVU 

4.11 

l!it.  Pete  . 

.56 

14 

3.:)7 

i>ake  of  Woods  •••• 

...  1.66 

30 

5.3:1 

...  1.60 

2.) 

Inc..  Extra  . 

...  1.’25 

2:1 

5.66 

I.ang,  J.  A . 

...  1.66 

20 

ri.oo 

I.aura  Secord  . 

...  ..80 

1.) 

5.33 

Marlaren  Paper  .. 

...  2.60 

42 

4./(i 

Inc.,  Extra  .... 

. . .  2.25 

42 

5.3.7 

4f,'x  was  paid  on  new  sub-divided  stock,  t'atcd  of  an  additional  150.000  lems  of  the  high-grade  gold  produc- 

sirgiiOn  former  .stock,  dividends  were  -'hares,  bringing  outstanding  com-  ers  appears  to  be  in  sight  but  things 

paid  at  rate  of  $1  a  share  annually  stock  to  full  amount  author-  might  happen  quickly  in  connection 

«";i!  :  with  semi-annual  payments  of  5()  Preferred  stock  outstanding  with  the  gold  situation.  Meanwhile, 

3:81  cents  a  share.  Assuming  that  25  '"creased  to  existing  $3  million  McIntyre,  with  its  high  earning 

5.18  '  ppnt  o  o'hnrp  Histriixiitirm  nr,  npw  outstanding  from  $1  million  through  power  --  even  in  times  of  adver- 
:  stock  was  on  a  semi-annual  balis  52  million  to  public  in  No-  i  sity  such  as  the  present  -  its  rich 

5:'20  as  was  the  case  with  the  former  ''ember  of  last  year.  ^  ore  reserves  and  its  impressive  bal- 

stock,  no  change  in  dividend  policy  ,  P’**'’®  fo*"  building  of  a  new  ,  ance  sheet  po.sition.  should  be  well 

!  of  company  following  split  in  stock  '  caustic  soda  plant  in  Sarnia.  On-  I  able  to  hold  on  until  a  turn  for  the 
V.iiii  was  -ndicated  tario,  were  changed  at  end  of  last  better  develops. 

3.12  i  ‘  *  ,1  ,  J  year  and  a  property  acquired  in  i  — — — • 

?  i  P"'"te  -  aux  -  Trembles  where  plant  |  Molson’s  Brewery 


o'-7  sub-divided  stock  outstanding  at  4.:^  4^ 

:'i:b  :  end  of  year.  This  compared  with  I  Srat ufc  Droms'^of^cornnanv  have  !  purchase  for  safety  of  income, 

4-«i'  '  $3.18  a  share  earned  for  1946  on  Operating  profits  of  company  have  ,  ^yhich  is  w  hat  I  most  require.  The 

I'Z  I  900,000  shares  of  old  stock  outstand-  *  "‘'‘‘''c  is  small.  What  are 

5.33  !  ing  at  end  of  that  year  and  indicated  1  chances  for  an  increa.sed  divi- 

moderate  reduction  in  earnings  ,  .gar  ,  dend  payment  ?— Mount  Royal. 

.1-1' operatW  profit  w^as  reported  at  prevailing  market  of  around 

2.|S  !  2,  'o  per  cent  in  .sales  for  that  year  sJsg.iOO  and  gross  profit  at  $172,-  i  Molson’s  Brewery 

?,:l9  :  year  before.  533  all  charges  and  appro-  of  about  4i/«  per 

ji.,,.  I  Widely  increased  operating  costs  pnations.  including  income  and  e.p.  on  its  indicated  rate  of  divi- 

6.12  i  v.'ere  responsible  for  the  decl.ne  m  nmminfpH  tn  <530  773  I  tends  of  $1.50  a  share  (25  cents 

.^56  I  earnings  for  last  year  in  face  of  '  pquaVto  $1.07  a  share  on  old  stock!  j  quarterly  plu.s  50  cents  a  share  year- 


Molson’s  Brewery 
The  stock  of  Molsoh's  Brewery 
has  been  recommended  to  me  as  a 


Montreal  Cotton  . .56 


Inc.,  Extra  . 

l.,70 

3(> 

4.17 

Nat.  lirew erics  ..  .  .. 

2.00 

:i8'4 

5.19 

Nat.  Sled  Car  . 

1  .-.(I 

24 'a 

6.12 

Noranda  . 

3.00 

49 

6.12 

Ugilvie  . 

1.60 

26 

3.8.'i 

Ontario  Sleel  . 

l.ou 

18 

.S,;)6 

Otta^'a  L.  11.  P*  •*.. 

.60 

20 

3.00 

Penmans  . 

3.66 

65 

4.62 

Powell  River  . . 

1  ..lO 

4.'» 

3.33 

Inc.,  Extra  . 

2.90 

15 

6.14 

Price  Bros . 

4.(M) 

65<4 

6.11 

LMiebec  Power  . 

1.00 

17 

5.88 

Rovalile  . . 

1.00 

19 

5.2(i 

SI.  Cawrence  Flour  .... 

1.60 

32 

5.00 

Shnnliiiiian  . . 

1.20 

23 

7.22 

Med  of  Canada  . 

.3.66 

79 

3..S(( 

Soiilliam  . 

i.no 

19x4 

.7.06 

Southern  Can.  Power  . 

1.26 

20 

6.00 

Wabnsso  .  . . « 

4.00 

93 

4.30 

Walker  Gooderliain  - 

1..56 

28' 4 

7.26 

Wilsil  . 

1.60 

26 

.7.00 

Zellers  . 

2.00 

3S 

5.7C 

PREFERRED 


.\bitibi,  PTfl . 

2.70 

33 

0..58 

AliitibI,  Pfd . 

1..-.6 

20 

7..>o 

.ViiK.  Can . 

2.75 

49 

5.(>l 

liddlnK  Cortleelll  . 

7.<MI 

175 

4.06 

i:un.  lirunze . 

5.60 

HU 

4.5* 

Can.  Sorttiem  Power  . 

7.66 

tit 

6.31 

Canada  Cement  . 

1.36 

•28 '4 

4..50 

(  Mil.  Steamship  . 

2.70 

6.78 

.art.  Cottons  . 

1.26 

20 

4.01 

ian.  Iiidiisirles  . 

7.00 

108 

4.17 

an.  Fairbanks  Morse  . 

6.61) 

14.3 

4.20 

oiiimercinl  Alcohol  .. 

.40 

■1% 

5.;t.( 

Ihmi.  (tIaSH  . 

1.10 

34 

4.12 

Dnm.  1'cxlile  . 

7.60 

100 

4.22 

iatineau  Power  . 

5.60 

102 

4.96 

.(■neral  Steel  Wares  .. 

5.00 

164'^ 

4.78 

Iloward  S'mifh  Paper 

2.66 

49 

4.68 

Imperial  lobaeco  .... 

.•29.C 

7 

4.27 

nid.  Acceptance  . 

5.6(1 

163 

4.85 

i.iike  of  the  Wo<xls  ... 

7  00 

100 

4..38 

Massey-IIarrls  . 

1.25 

29 

4..3i 

Montreal  Cotton  . 

1.75 

.39 

4.49 

National  Breweries  .... 

1.75 

45 

.3.88 

la’.lvle  . 

7.6(1 

102% 

4.31 

illtawa  U  H.  A  Power 

5.0U 

10.3 

1.85 

Penmans  . 

6.60 

1.52 

3.95 

Power  Corporation  .... 

6.60 

111 

5.41 

Price  Bros . 

4.66 

1(H) 

4.6(1 

'“'herwln  Wtllinms  .... 

7.60 

175 

4.60 

steel  of  Canada  . 

.3.06 

30 

3.77 

xouthera  Can.  Power  .. 

6.66 

119 

5.'2fl 

riickdt  Tobacco  . 

7.06 

170 

4.12 

'•Vest  Kootenay  Power  . 

7.00 

105 

4.24 

BANKS 

Bank  Can.  Natlonale  .. 

.80 

21 

.3,81 

Rank  of  Commerce  . .  • 

.8(1 

2I'(4 

.3.71 

Inc.,  E.xlrn  . 

1.00 

21'.. 

4.67 

Bank  of  .Montreal  .... 

.86 

2,5 '.J 

:t.i4 

Inc..  I'lxtrn  . 

i.tm 

27  > 

3.92 

Bank  of  Nova  Scotia  .. 

1.26 

3t 

3.82 

Inc.,  Extra  . 

1.10 

.31 

4.11 

Dominion  Bank  . 

1.00 

20 

,3..3 1 

Imperial  Bank  . 

1.00 

27 

4.6(1 

itoyal  Bank  . 

1.66 

21'4 

4.68 

Bank  of  Toronto  .... 

1.20 

35 

3.43 

5.88  I  costs  and  sales  of  company  have  g^gj.g,  outstanding  at  end  of  ' of  Quebec,  its  long  record 

.s.oii  1  eontinued  to  expand  since  beginning  jg^r,  were  equal  to  only  60  cents  a  i  successful  operations  under 
;''-22  of  fbis  year.  gog^e.  Gross  income  "for  1945-16  family  management  and  its  imprcs- 

j  It  should  be  noted  that,  with  sale  fi.scal  year  was  $442,883  and  net  I  ®*''0  physical  and  financial  situation. 
6.6(1'  ‘  of  additional  stock  earlier  this  year,  earnings  $287,407,  equal  to  53  cents  j  Company  reported  for  fiscal  year 
4.36  !  outstanding  common  shares  now  a  share  on  common  after  preferred  j  ended  September  30th,  1947, '  net 
.5  m*)  i  fotal  2,607,963  a.s  compared  with  dividends;  for  1946-47  fiscal  year,  i  earnings  after  all  charges  equal  to 
'5.30  1  1,800,000  shares  at  end  of  last  year.  I  gross  amounted  to  $599,990  and  net  '  $2.57  a  share  on  750,000  shares  of 
I  It  is  also  worth  noting,  however,  to  $370,337  equal  to  60  cents  a  share  '  stock  outstanding;  well  in  excess  of 
j  the  earnings  for  1947,  after  prefer-  1  on  common  and  for  1947-48  fiscal  dividend  requirements  of  $1.50  a 
i  red  dividends,  were  equal  to  almost  i  year,  gross  amounted  to  $875,332  share  and  representing  a  net  in- 
6. .'18  I .  .  ---  -  -  - -  -  .  .  _  —  considerable  gain  over  tlie  net 

jjj'l  Contended  That  Canadian  Goods  I  reported  for  ju-eceding  year. 

4.5i  W  J  ^  rrn  .  ,,  _  De.spite  the  fairly  wide  margin  of 

$"^,1  onoula  VjO  Ihrough  (^anadtan  rorts  ^®'ning.s  over  current  dividend 

needs,  however,  and  the  fact  that 

4:61  . . . . . . .  sales  apparently  are  continuing  to 

4-U  Special  Correspondence  Britain  to  route  goods  purchased  |  expand  during  current  year,  we 

5  ;i.(  Saint  John.  —  Port  authorities  in  Canada  through  American  ports.  I  wmuld  suggest  that  you  do  not  de- 


Contended  That  Canadian  Goods 
Should  Go  Through  Canadian  Ports 


'.rn(!r?i“slrr7"vares"::  5:1)6  164%  |  P''opram  goods.  .SO  far,  e  i  t  h  e  r  operation  Administration  and  would  j  Executives  of  all  leading  brewery; 

iloward  s'lnifli  Paper  goo  49  4.68  through  this  port  or  Halifax.  \  certainly  have  a  good  argument  !  companies  have  been  warning  of 

iiiipei'ial  lubarco . 29.c  7  4.27  The  Statement  was  made  as  a  when  .suggesting  that  the  most  I  the  possibility  of  an  increase  in  sell- 

i'ak'e  7  6(1  160  4^  ^  demand  in  Washington  j  economic  use  be  made  of  the  funds  ing  prices  of  brewing  products  to  : 

viassey-HariN  . 1.25  29  4.3i  by  Senator  Brewster,  of  Maine,  that  supplied  by  us  for  their  benefit."  '  the  consumer:  this  by  reason  of  the  ' 

Moiiircal  Cotton  .  1.75  .39  4.49  shipments  of  such  goods  purchased  |  Referring  to  Senator  Brewster’s  !  wide  expan.sion  in  operating  costs 

7:u(l  431  Canada  by  the  United  States  statement,  J.  J.  Campbell.  President  |  that  has  been  in  evidence  over  the  ^ 

Oifawa  i.'  H."*  Powfr  5:oo  10.3  1.85  should  go  through  Maine  ports.  of  the  Halifax  Longshoremen’s  As- j  past  few'  years.  When  considera- i 

i  cnmans  . 6.60  1.V2  S.8.5  In  his  claim.  Senator  Brewster  ;  .sociation,  said  the  senator  was  tion  is  given  to  the  confirmed  atti-  ! 

PH^’e’’  4.0(1  li"t  cmi  ®®!‘^  by  the  Econo-  overlooking  some  important  aspect.s  ,  tude  of  brewing  companies  in  the! 

'•hcrwln  William’s  !  7.06  175  4.60  "I'c  Co-operatlon  Administration  ;  of  the  matter  among  them  being  the  ,  matter  of  increasing  prices  —  it  is 

Steel  of  Canada  .  3,06  SO  .3.75  ,  and  departmental  representatives  shorter  and  safer  water  haul  from  I  nearly  25  years  since  there  was  anv  I 


move  through  Halifax. 


the  most  important  of  all,  that  Can-  i  pears  safe  to  a.ssume  that  Molson's 


21  I  However,  tlie  matter  of  economics  .  adian  goods  should  go  through  Can-  j  directors  would  not  decide  upon  a 

21  >4  3  71  I  enters  tlie  picture.  The  distance  adian  ports  regardless  of  who  buys  boost  in  dividends  on  company’s 
21c.  4:n.-.  from  Island  Pond,  Vermont,  for  in-  them.  There  is  no  quarrel  with  stock  at  a  time  when  an  upward 
3-’''’  3'62  ®*^®nce,  is  700  miles  more  than  from  Americans  shipping  United  States  revision  in  selling  prices  was  under 
:( I  ■  ii'ii’i  Pond  to  Portland.  In  these  '  goods  through  their  own  ports.  Mr.  consideration. 

.3  4  '4.11  I  times  of  freight  cars  shortages,  it  ,  Campbell  said,  but  he  could  not  see  Stock  appear.s  to  offer  attractions 

4  (i((  I  questionable  whether  such  a  '  why  they  should  interfere  w'ith  the  as  an  investment  for  better  than  j 
’li'i  4  68  uf  c®"®  could  be  tolerated."  ,  shipping  of  Canadian  goods  through  average  yield  —  we  are  referring 

35  3.43  I  He  went  on  to  say  “we  can’t  direct  1  Canadian  ports.  now  to  average  return  on  bonds  and 


An(J  They  Still  Call  It 
Unearned  Income 


(Continued  from  page  6) 
through  sloppy  workmanship, 
sometime.s  through  deliberate  de¬ 
sign  on  the  part  of  staff  members, 
is  often  quite  high  indeed  and  if 
we  in  Canada  would  ever  get  the 
uniform  accounting  practice 
which  some  people  think  we 
should  have,  the  differences  would 
soon  become  apparent. 

^ 

This  matter  is  noticeable  in 
more  simplified  operations  such 
as  gold  mining  ju.st  as  it  is  to  be 
found  in  highly  skilled  production 
operations.  The  investor  has  no 
obvious  means,  through  statistic¬ 
al  serv'ices  or  what  not,  to  verify 
his  opinions  on  the  relative  stand¬ 
ing  of  companies  in  this  matter. 
But  considering  the  fact  that  he 
i.3  risking  his  money  perhaps  for  a 
long  term,  he  ought  to  inform 
him.self  of  anything  that  has  a 
bearing  on  his  company.  If  he 
looks  long  enough,  and  especially 
if  he  compare."!  earnings  state¬ 
ments,  he  usually  can  get  an 
idea. 

Another  item  worthy  of  spend¬ 
ing  time  on  is  to  inquire  into  the 
various  selling  policies  of  compar¬ 
able  companies.  Two  conrem.s 
within  the  same  industry  may 
have  the  same  capital  structure 
and  production  facilities;  they 
mav  have  the  same  total  sales 


and  the  same  red  ink  items  as  far 
as  the  record  is  concerned.  Yet, 
since  one  does  not  buy  a  share 
of  the  past  but  of  the  future  it 
is  important  to  know'  whether  the 
company  has  sold  its  volume  of 
goocLs  throughout  its  normal  mar¬ 
ket.  allocating  when  nece.ssary,  or 
whether  it  has  taken  advantake 
of  the  abnormal  opportunities 
w'hich  permitted  the  (lumping  of 
anything  produced  into  the  near¬ 
est  outlet,  or  the  one  that  was 
cheapest  to  sell  to. 

It  is  perfectly  obvious,  is  it  not, 
that  markets  neglected  must  be 
recreated  when  the  time  comes, 
w'hile  markets  serx’iced  even 
throughout  periods  of  difficulty 
are  likely  to  remain  somewhat 
more  loyal  when  the  consumer 
gets  back  into  his  own.  Thi.s 
makes  it  necessary,  at  least  to  a 
certain  extent,  that  the  investor 
have  some  idea  of  his  ow'n  as  to 
the  future  course  of  affairs,  as 
far  as  they  affect  international 
trade  or  monetary  problems,  or 
the  relative  forces  of  supply  and 
demand.  He  may  a.ssume  that 
they  will  shortly  be  free  again  to 
interplay  on  each  other;  he  may 
on  the  other  hand  despair  of  any 
.such  freedom  and  be  convinced 
that  most  sections  of  our  econo¬ 
my  will  remain  managed  and  that 
many  of  these  sections  will  re¬ 
main  mismanaged. 


I  This  observer,  as  the  more 
I  faithful  readers  w'ill  know,  hai 
always  insisted  that  it  Is  prac- 
'  tically  impossible  today  to  discuss 
:  investments  and  business  as  if 
;  they  were  confined  in  a  vacuum; 

that  it  is  rather  most  important 
I  that  judgement  about  investment 
I  policies  and  busine.ss  policies  bo 
related  to  the  larger  pattern  of 
world  affairs  which  governs  us 
from  morning  to  night.  Thi.s  is 
one  reason  why  investment  poli- 
'  cies,  based  almost  solely  upon 
the  augurs  in  statistical  depart- 
I  ments  and  the  opinions  confined 
to  THE  stock  rather  than  to  mat¬ 
ters  as  a  whole,  fail  so  frequent¬ 
ly  to  do  justice  to  the  sums 
risked. 

On  the  other  hand,  is  it  not 
somewhat  unsound,  to  invest  in 
j  securities  according  to  one  out- 
j  look,  while  personally  believing 
j  that  the  opposite  outlook  is  the 
I  more  likely  true  one? 
j  There  are  some  other  questions 
which  the  investor  miust  ask  him¬ 
self.  One  has  to  do  with  expan¬ 
sion  plans.  Moneys  borrowred  for 
such  purposes,  or  stock  issued  to 
I  cover  the  additions  in  plant  have 
in  some  instance.s  passed  into  the 
new  capital  structure  and  the  last 
the  shareholder  heard,  say  nine 
months  ago,  W'a.s  to  the  effect 
that  the  new  plant  quickly  help 
I  repay  the  borrowed  money,  or 
!  he’p  to  service  an  indebtedness 
which  might  not  have  been  war¬ 
ranted  by  the  unexpanded  plant. 

■  Companies  in  such  a  pKjsition 
should  be  closely  studied,  if  their 
plants  have  not  yet  been  finished 
because  in  many  instances  it  will 
mean  still  heavier  indebtedness, 
since  funds  borrowed  a  year  or 
so  ago  W'ill  be  quite  insufficient 
!  to  put  the  expected  and  planned- 
for  establi.shment  today.  Another 
question  might  have  to  do  with 
the  record  of  flexibility  of  man¬ 
agement  and  plant,  with  location 
or  vulnerability  to  war  complica¬ 
tions. 

In  short,  the  investor  must  once 
again  go  to  work  and  study  his 
plans  W'ith  much  greater  care 
than  at  any  time  in  the  last  ten 
years.  No  longer  will  govern¬ 
ments  be  entitled  to  tax  a  man 
for  his  unearned  income,  because 
even  though  it  never  was  un¬ 
earned  in  the  .sense  in  which  the 
governments  claimed  it  to  be,  it 
will  be  really  hardearned  Income 
under  the*  new  and  ever  more 
complicated  conditions. 


FANIL  lOARDS,  DUCT  SYSTIMS 


IWITCHIS  AND  RICEFTACLIS 


MOTOR  control 


V'.  / 


FOLI  LINI  HARDWARI  ) 

SICNALLINO  DtVICIS  '' pP  ''  ^  ^  SlAtlWAlSs^ 

transformira'\';'  ''  '  '  a,  'V*4»umiW  WAHHo/ 


FOWIR  Sll)lT«RROAR.D$ 


IIICTRICIAM'S  TOOLS  AND  SUFFLItS 


'INOUATRIaL  »R*«|40> 


IMDuitiNAt  )DIYUIIS 


SAYiTY-awiTCHlR 


MOTOR&'ANO  ORNFRATORS 


OUTLRT  tOXYS  AND  COVfRS 


CONOUITS  AND  RACtWAYS 


i>^\ 


CONDUIT  FITTINGS 


;/  '  >|,oa»UOl)TS 


STIIFST  DONTr'itG 
FUStK  ANO''GVTOUTS 


DATTIRIII 


")NFRA-RtD  NfATlNO  iOUIRMINT 


Hr  SverjrHing 
_ etecTRiCAL 


Other  Northern  ProJuett 
and  Services; 

Wires  and  cables — Electronics  Products 
—Telephone  Equipment — Electric  Ap¬ 
pliances  and  Radios./ 


Coll  Northern  Electric  first.  It's  a  time-saving  habits 
More  often  than  not  ONE  CALL  DOES  IT  ALLe 
Save  time!  Save  bookkeeping!  Twenty-six  Distributing: 
Houses  Across  Canada  at  Your  Service.. 

Horthern  Ekctrk 

.COMPANY-~LIMITED 


8  THE  FINANCIAL  TIMES,  AUGUST  6,  1948 

U.S.  PRICES  MAY  Bank  Staff  Changes 
ADJUST  WITHOUT  o.  .ov. 


BANK  OF  NOVA  SCOTIA 

G.  S.  Jourdan  has  been  appointed 


B.C.  FAVORS  THE 
COMPULSORY  PLAN 


°"'^%td’'FJZ*R«eoreh  ' FIRST  HALF  GAIN  Current  Loans  at  New  Peak 
MSr I  GREAT  WEST  LIFE  In  Chartered  Bank  Statement 

the  government  will  enter  the  field 


Tnn  MIIfH  P  AIM  I  manager  of  the  Bank  of  Nova '  „  .  4„niv  To '  ^  apicultye  research  ‘‘on  a  far  ;  Business  Up  Over  $5:  Deposits  with  Canadian  chartered  |  million  for  month  but  were  up  $19.3 

1 V  V  IflUvO  1  ill  11  'Scotia  at  Hintonburgh,  Ottawa.  |  ixrh/«  TTaira  j  ®eale  than  heretofore.  Million  With  $72  Million  i  banks,  both  demand  and  savings,  million  for  year  while  savings  de- 

T  D  <<,  fr.  man,icror  '  ThOSC  WhO  HaVC  rrOVIdea  TTa  o*  fVia  nnenintr  WlllllWH  TVllH  I  ITBUIIUIl  j  _  ’  ’  n/ioifo  at  1 


Unless  New  Inflationary  Pres¬ 
sure  Brought  To  Bear  On 
Structure 


L.  R.  Mondcrie,  is  to  be  manager  : 
at  Brownsburg,  Que.  | 

W.  F.  Griibbe,  is  the  new  account¬ 
ant  at  Weston,  Ont. 

W.  K.  Shier,  now  is  accountant  at 
Parrv  Sound,  Ont. 


Those  Who  Have  Provided  l  He  told  farmers  at  the  opening!  . . .  'declined  moderated  durine  June  '  ^•'’-^35,695,311,  were  down 

For  Themselves  l  of  Woodstock’s  1948  Grassland  Day  j  Now  In  I-orCC  :  V  ^  i  about  $15.3  million  for  month  and 

-  I  that  the  Department  of  Agriculture  *  -  j  from  May  30th  figures  but  current  ,  ^ere  up  about  $292  million  for  year. 

(Special  Correspondence)  j  was  seeking  a  man  of  high  calibre  Winnipeg  More  business  was  :  loans  increased  further  to  attain  a  t  Total  first  line  reserves  at  $1,042,« 

Vancouver  _  British  Columbians  research  activities  "so  they  placed  with  Great-West  Life  Assur- ,  hjgh  peak.  Total  assets  in-  866,648,  were  about  $1.8  million  for 

are  now  reeisterine*  for  the  'new  maximum  benefit  to  our  ance  Co.  in  the  first  six  montns  ot  creased  almost  $100  million  during  ;  month  and  $47  million  for  year  and 

provincUl  iSanc^program  It  farmers."  1918  than  in  the  whole  year  1943  and  ^  n^^nth  to  $7,495,145,380  and  were  up  ,  ratio  of  first  reserves  to  net  liabili- 

a  compulsory  plan  and  everyone  The  Important  part  played  by  about  $350  million  from  end  of  June  ties,  at  14.52  per  cent,  compared 


MANY  FORCES  INVOLVED  royvi  B4NK  of  C4Nada  . ”, - -  ^  ^  -  -  - 

_  KOi.^L.  ur  3^  compulsory  plan  and  everyone 

New  York  _  There  is  hope  that  Robinson,  assistant  man-  must  register  under  it  even  though 

the  needed  and  inevitable  internal  Montreal,  goes  to  Peel  and  everyone  may  not  become  a  bene- 

readjustment  of  prices  mav  be  ef-  i  Sherbrooke  branch  as  manager.  ficiary.  If  registrants  can  show 
fected  less  painfully  than  it  was  in  Dorval,  Ottawa,  goes  to  ,  that  they  are  already  receiving 

1Q20  21  «:umq  iin  a  studv  of  the  K^ibrun,  Ont.,  as  manager.  similar  service  from  some  other 

POSM  price  strLtur;  by  the  Na-  A.  E.  Dougl^,  Hillsbiirg.  Ont.,  form  of  insurance  or  if  they  have 
tional  Bureau  of  Economic  Re-  go®®  lo  -  ^he  same  legitimate  moral  grounds  for  ask- 

search.  That  is,  it  notes,  ‘'unless  oaP'icjty.  ing  exemption,  they  need  not  be  in¬ 

rising  costs  and  pressures  of  renew-  E.  H.  Watchorn.  assistant  man-  eluded  in  the  government  plan.  j 
ed  demand  superimpose  a  further  '  agor,  Vancouver,  E^t  End,  has  been  Premium  payments  are  expected! 

major  inflationary  advance  on  the  aiade  manager  at  Fort  Street,  Vic-  ff,  start  about  October  1.  j 

price  rise  of  the  last  nine  years.”  ,  toria.  „  _  ,  The  scheme  provides  universal' 

Not  all  the  changes  in  price  rela-  ,  A.  E.  F.  Dauphinee,  supervisors  coverage  for  hospitalization.  Every-  ' 
tions  in  the  United  States  since  1939  ,  ^^pt.,  Halifax,  goes  to  North  therefore  is  required  to  partici- 
will  necessarily  be  reversed  in  the  '  a®  manager.  pate  in  either  the  government  plan  ; 

years  to  come. ‘points  out  the  author  J.  N.  M.  Cusack,  head  office,  has  an  alternative  comparable' 

of  the  study.  Dr.  Frederick  C.  Mills,  made  manager  at  St.  Rocn,  scheme  satisfactory  to  the  com-  i 

National  Bureau  research  staff  ^  ^  ^  i  missioner.  Dr.  Janies  M.  Hershey,  ! 

member,  and  former  president  of  i  "  ■  McIntosh,  has  been  appoint-  i  who  is  in  charge  of  administration.  | 
the  American  Economic  Association  .  accountant  at  Kitchener,  Ont.  j  Under  the  government  plan  there  ; 
and  of  the  American  Statistical  As-  E.  Beveridge,  Glebe  branch,  ;  are  no  conditions  attached  to  mater-  | 


prun,  ont.,  as  manager.  similar  service  from  some  oiner  animinted  tn  S78 .532  000  as  ^  muiiui  anu  minion 

L.  E.  Douglas,  Hillsbiirg,  Ont.,  form  of  insurance  or  if  they  have  individual  farm-  ,  placed  amounted  to  g8  532,000  as  $207,881,933  at  end  of  June  for  year  while  call  loans  in  Canada 

s  to  Erin,  Ont.,  in  the  same  legitimate  moral  grounds  for  ask-  haJffrThalf  of  1947^  Total  insura^e  $83,985,407.  were  up  about  $8.5 

"City. .  1  ml  cx^ptl..,  th/y  n,ed  not  be  tn-  i  S.Sultv  ooUoio.XeJ  ™  torS  '  .nd  SIC  million  from  June  .  million  tor  month  bnt  wort  down 


that  they  are  already  receiving  of  Agriculture  vvill  appoint  a  con-  insurance  '  .  ..  I  W3.410.252  and  were  up  over  $77 

similar  service  from  some  other  servation  "to  fake  t^s  Ordmary  group  insurance  ,  Dominion  government  deposits  :  million  for  month  and  $32.5  million 


143,410,252  and  were  up  over  $77 


been  done  through  the  soils  depart-  !  and  annuiy  policies  Placed  force  Deposits  of  provin-  '  about  $22.3  million  for  year, 

ment  at  the  Ontario  Agricultural  ,  aggregated  $101,217,000,  a  drop  of  j  crovernments.  at  $170,868,307.!  Current  loans  in  Canada 


ite  in  either  the  government  plan  a  business  placed  was  $47,633,000,  i 

an  alternative  comparable'  CpUCIlC  DA  yMUMj  V  an  increase  of  8.7  per  cent  over  last  |  liabilities— 

heme  satisfactory  to  the  com- i  ijl  IjLiDiJ  IT  xa  1  lllLlll  1  iJ  year,  representing  47  per  cent  of  the  i  circuluiioii  . 

issioner,  Dr.  James  M.  Hershey,  ,  company’s  total  business.  Canadian  I  n.nn.n. _ 

tio  is  in  charge  of  administration,  i  _  -  „  business  for  the  six  months  showed 

Under  the  government  plan  there  ;  New  System  Will  Mean  Settle-  a  9.2  per  cent  drop.  i  rlmVilci'Iil  "."T.*'. . 


lie  oeV  eent  An  governments,  at  $170,868,307.!  Current  loans  in  Canada  totalled 

portion  ofthe  company's  bus^Ls"^  is  '^P 

bein?  written  in  the  United  States  '*9'^®  month  and  $46.5  million  from  ‘$15.5  million  for  month  and  nearly 
Sere  Rve  new  brSch  officerwere  P®®®®‘’m&  y®®®-  Demand  deposits,  '  $200  million  for  year.  Comparativ# 
Irpened  the  ^  i  52,294.866,252  were  off  about  $2.4  figures  are  shown  herewith: 


and  of  the  American  Statistical  As-  E.  Beveridge,  Glebe  branch,  ;  are  no  conditions  attached  to  mater- |  ment  of  Death  Claims  2  to  5  !  Total  business  in  force  at  June  '  iipinand 

soeiation.  Some  of  these  changes.  Ottawa,  goes  to  Smiths  Falls,  Ont.,  .  nity  benefits  or  to  illness  due  to  Days  Faster  30  aggregated  $1,279,880,000,  made  SHvhw  Y,;,,,,'  i„  ' ' 

he  notes,  mav  have  accompanied  as  accountant.  ,  „  ,  ,  I  conditions  existing  before  the  date  |  ^ _  1  up  of  $1,071,003,000  insurances  and  K 

enduring  alterations  in  basic  con-  '  TcooP;  Montreal.  Peel  and  ,  of  premium  payments.  Payments  to  |  ^ife  insurance  beneficiaries  will  $208,877,000  deferred  annuities  as  r  k.  huIhiu  c  . 

ditions  ‘  Sherbrooke,  Montreal  and  J.  A.  hospitals  will  be  made  as  nearly  as  ;  receive  death  benefit  pay-  compared  with  $1,207,394,000  total  :  hdis  Piiyaiilc  . 

As  transitory  shortages  are  cor- ,  Embrun,  Ont.,  have  re-  possible  on  a  basis  of  actual  Public  |  than  m  force  at  the  end  of  last  year.  I  ,.iai,iiiius  . 


reeled  and  as  conditions  of  supply  t'*'®^ 
and  demand  are  stabilized  under 
peacetime  circumstances  elements  of  DI? 
the  price  system  will  be  modified, 
he  says. 

Forms  of  Correction  A  1 

‘‘These  modifications  may  be  e.\-  rlJ 
pected  to  bring  agricultural  and  in-  | 
dustrial  prices  somewhat  nearer  to 
the  relations  of  the  interwar  period;  Sal6i 
to  reduce  relatively  the  prices  of  At 
soft  consumer  goods  and  of  material 
costs  to  manufacturing  producers;  ! 
to  reduce  labor  costs,  and  to  raise  rpi. 


ward  operating  costs.  Exemptions  ^^^3,  3  ^peed-up  proce-  , 97®“?  in  force  passed  the,,^„. 

under  the  act  obviously  can  be  made  .  „,hirh  is  hpintr  introduced  bv  '$200,000,000  mark  in  June.  Total  as-  I 
OrAV  UAIC  VI7AD  ou’yjf  contracts  provide  comparable  Life  Lurance  com-  ®®<-®  ''’®';®i"®®®®®®d  by  $10,500.0001  Xe*  i.ial.iliiirs  . 

FLAK  HALF  YtAK  . . 

AMFR  f YANAMID !  .“d  X.ieT.u'r»cf'’p';».:  i  '  ‘i"™™,'  nXalsT?  Xt  .TX  ss,;;' 

Aincn.  tirtiiflraiu  a„tieip.t«  diftic»P  :: 


Net  T.iuMiities 
RESERVES— 


Sales  and  Earnings  Running 
At  New  All-Time  Records 
Interim  Report  Shows 


nospuuis  .uuio  UO..V.U  -  to  settlement  of  a  policy.  The  wiu.  I  Call,  short  l.oa, 

ties  and  deficits  unless  patient  pay-  , ,  i  .  Life  under  the  new  oroce-  tuH  1947  year.  New  mortgage  in-  ,•  i,;,iaiice 
ments  from  all  sources  are  on  the  ;  processing  a  death  vestment  amounted  to  $9,129,000  ,  Due  hy  Hank,  / 

same  basis,  according  to  Health  nnnn  twice  as  much  as  in  the  same  period  ; 

.  A  c  benefit  payment  immediately  upon  ^  ■  lotal  Rrsm 

Minister  George  S.  Pearson.  And,  u _ _  iV.  last  year.  ,, 

.....  .  Au«  receipt  at  the  home  office  in  isew  Ratio,  per 

deficits  would  limit  the  type  of  ser-  „  «i/  /^f  - 

..iox.  O  hocnital  maUo  avail.  City  of  the  first  notice  of _ _  _ _  ,  spr-nvn 


iVhroiid  f.\.  I'.K. 


Total  llcsrrvf, 
llatio,  per  cent 


vice  a  hospital  could  make  avail-  :  ^  policyholder  -  a  letter 


cSr Lrs  SruS," pop,.  FIRST  HALF  GAIN 


,  .  ...  L  ne  «nterini  consoiiciaLeci  siaLe—  cauac.  frntn  a  a  news- 

overhead  costs  per  unit  of  manu-  of  American  Cyanamid  Co.  Pearson  adds  that  the  "quire- 

factured  product,  Dr,  Mills  finds.  subsidiaries  for  the  six  months  ment  that  private  insurance  groups  ®  tha^aaia 


take  one  of  two  likely  forms,  he 
believes.  One  is  the  usual  method 


earnings  are  running  at  new  all-  operating 
time-high  levels  in  the  current  year,  half  of  th 


operating  costs  to  hospitals  on  be- :  u  r 

half  of  their  beneficiaries  is  for  the  :  of  Hoe  will  issue  a  check  and  forward 


r - iT  r^r  1  1-  — Yl.  Y  V -  nme-nign  leveis  in  me  current  year.  uciicxACAtxuvrxs  ao  ocr<*npv  nffir^  rnne^rnpd 

^Vhile  sales  were  higher  in  the  first  protection  of  the  public  as  much  as  ;  ‘o  ^g®^  offwe  ®onc®rnech 


^  '  cYmpiae^'a'r’satfsfact^rT  nnY^ 

•‘Such  corrections  may  be  effected  pSs  Ynd^^nlt  ‘Lomr  incfudiA^^  Canada  experienced  a  building  papers  to  the  apney  office,  will  be 
through  declines  in  prices,  wages  equity  in  the  undistributed  iif-  boom  in  first  six  months  of  this  nolicr*^'^ 

come  of  ‘companies,  49  or  50  per  year.  Canadian  Cons  ruction  As-  pajment  of  the  policy 


The  beneficiary,  upon  presenting  j  Sales  Up  50  Per  Cent  From 


SECOND  RESERVE— 

Sprtii'itics  Ht*I(l  . . 

lall  Latins  in  Lunuda  .... 

Total  Second  Reserve  .. 
LOANS— 

(Virretit  I/xins  in  Lniiada  .. 
(ainent  Loans  Elsewhere  .. 
Loans  to  I’rovin.  tlovts,  .  .. 
LfMins  to  Municipalities*  etc. 
Overdue  Loans  . . 


1947  Period  And  Earnings  Overdue  Loans  .  ■  ■ . 
Widely  Higher  9  Total  loan,  .... 

"  '  Capital  Aocoiiiil,  . , . 

Sales  of  Verney  Corp.  of  Canada  h<*,t  ImukI  .\i-coiiiit 


Jiinr  .90,  *48 

.May  ,91,  ’IS 

June  .90,  ’47 

June  30,  ’46 

17.21  (,4.91 

17,530,668 

19,867,518 

2,9,304,371 

207  ..881, 9.9,9  121,477,226 

170.668,;i07  16.9,782,038 

x2.294,806  252  x2,297, 262,. 97,9 
3,93.9.69.9, .911  3,9.91,001,49  4 
7.96,950,677  7’2,9,2.9;i  31.9 

100,617,786  106,765,896 

11,250.683  10,276,228 

197.87.9  817  lll,.90fl,629 

121,l,99.;i;i7  128,070,176 

.\2.27,9,. 908,976  x2, 2.9 1,9.90,61)3 
3.61.9,7.9.9,418  3 .96.9,473,628 
777,228..9i:t  766.611,699 

102.66.9,172  10.9.,928,627 

4  101,:i7;i  3,778,109 

7,I05,11.9,.980 

.911,1.90,891 

7.;i96.3(9,4)ll 

309.196,314 

7,14.9,’230,0II 
2.99  5.91,152 

6,759,898.143 
20,i,:i7 1,970 

7,180.711,486 

7,087,  M:i,r26 

6,885,698,562 

6,5,93,526,173 

1.9,898.72.8 
157,1  (9,92.9 
5(7,026.090 
107,(80.076 
80.255,091 

1  (,017.079 

1 10,489,096 
.9.98,872  :152 
102,687.576 
71,27.9,1,99 

13  7.91,122 
1.91,792,729 
171.1’26,079 
123,101,889 
79,3(8.121 

12,116,797 

126,299,603 

.900.480,814 

101,681,2.91 

71,109,822 

167,0.56,7  io 

150,0.99.880 

1.93,010.180 

193,927.6,91 

1.012  866,6(8 
11.52';5 

1  011,029.1(2 

1 1.69% 

995,693,720 

11.16% 

1,009,218,911 

15.45% 

4,11.9,110,2.92 

83,985,407 

1,066.067,200 

7.9,511,191 

4,1.30,91 1.1.58 
106,.902,190 

4,271,.5.90,7I6 

115,202,285 

1,227,305,6.99 

4,1  11,578,391 

4,2;i7.216.61« 

4, .989,733,001 

1.866,760,1.9.9 

2.91..I7.9,131 

9.9;!.9,I1.9 

.92.917,9.91 

1,799,289 

1,8,91  329,978 
221.291,8.96 

1 1,0.92  200 
.99,777,6:18 
1,170,081 

1,667.303,12.9 
I90,.9.9t..984 
10,060,205 
:i  1,67 1.981 
1.012,169 

1,147.716,1.9.5 

151,098.277 

9,4:12,066 

30,863,862 

019,(134 

2. 162, .816, 919 

1 15.500.000 
181,7.50,(8)0 

1  1.9,.900,fl00 
181,7.90.000 

1,9(M),.999,.962 

1  15.500.000 
176,750.000 

1,34.9, 0,99,374 

1  1.9,.900,0n0 
136,750,000 

J..-.-  ..1-  J  J  IOC  vquiiy  ill  Liie  uiiuisiriuuLeu  iii-  -  - -  — - ; - r.f  th.  nnliov  ,  "  '  i.apiial  Aocoiiiit,  .  I  «.i.,,nil.nnn  H.i..‘;0fl.n0(l 

and  production,  With  Widespread  un-  (.ome  of  companies,  49  or  50  per  year.  Canadian  Construction  As-  P  .  ,  ,  ^  i/iQ  nninted  out  Sales  of  Verney  Corp.  of  Canada  h<*,t  ImukI  .\i-coiiiit  .  isi.T.io.ixio  isi.'.'io.ooo 

employment  and  numerous  business  font  owned  wa«i  somewhat  lower  soeiation  announced.  Value  of  con- '  The  new  s>stem,  it  is  Ppmiea  oui,  current  - 

'"■'r/h  tyP®  than  in  the’  corresponding  quarter  struction  contracts  awarded  up  to  year,  according  to  Gilbert  Verney, 

traced  toda^Yi^Jc^strST^^^^^  '  $4^3  00^  insurance  is  not  more  than  $15,000,  president,  increased  by  more  than  company’s  deposit  with  the  Super- ■  D  A  Tl 

lent  of  $1.06  per  share  common,  ver-  5483,000,000.  „vcer.f  where  immediate  full  ca.sh  50  per  cent  over  sales  in  the  corre-  intendent  of  Insurance  for  Alberta.  I  111  |  KAII 

how.v„,  w..„i„  .,ib„„ch.,of  ihe  PH.,  » wp...  ^  sr.-  j:  i  *  * 


would  be  placed  in  the  way  of  a 
major  downward  readjustment  of 

31Cf{o7?tKYsTo’e^of  c^oTts^Ynly  moSJaWy  WgheJ  ,  Tn^s^on  SprefS  shTr^s  bSg  '  ^old^i”'*""®'  ^  ONTARIO  HYDRO 

the  usual  form,  there  is  hope  of  relation  to  the  expansion  of  of  last  year  and  are  still  rising.  conditions.  _  I  more  than  seven  times.  All  Mr.  Burton  said  there  are  about 

sales  volume,  $50,552,169,  as  com- - — - -  “  the  common  shares  are  owned  by  30,000  policy  holders  in  the  four  :  ^  ^ 

nr  \tni=  hiri'”''  stresses,  pared  with  $48,665,594  in  the  first  I  M  ^  J  Verney  Corp.,  the  parent  company.  Western  Province.s  and  Ontario.  He  ;  Benefit  In  Saving  Of  Pow- 

thp  Vxi^'tpncp  vafmfm  three  months  of  the  year  company  DRnk  Of  LSHRCld  ^TRlOlllOnT  In  compliance  with  the  sinking tsaid  it  would  require  a  lengthy!  er  Seen  By  Hydro  Chairman 

imfiii^H  ...or.  reported  net  income  of  $7,199,544.  or  fund  provisions,  160  preferred  period  to  settle  affairs  of  the  com-'  In  Such  A  Mnvp 

unf  lied  wants  abroad  and  the  con-  $144  per  share  common  as  against  _ — -  shares  have  been  purchased  and  pany.  in  ou^A  JWOVe 

dards  at  Tome'*  ip®  "'eeklv  statement  of  the  Bank  of  Canada  as  at  July  28th.  1948,  shows  '  cancelled  and  there  are  19,840  pre-  j  - - - -  ,  Toronto -Ontario  Hydro  has  no 

Nopd  Hic-h  Oiitmit  R>itP  ool  e-f  ^  t®i  total  assets  higher  by  $12,399,597  than  at  the  end  of  the  previous  week  at  ^rred  shares  currently  outstanding.  Unemployment  InSUrOHCe  intention  of  increasing  rates  either 

If  product  on  can  hrm^fn^.inpH  f'  ’  T*  $1,969,301,499.  Investments  are  shown  $14,370,938  greater,  holdings  of  Current  assets  a®  of  June  19  were  ^  J  U:«|,*r  domestic  or  commercial  users 

P-  vinr?,  w  maintained,  net  per  share  was  $2.50  against  sterling  and  U.S.  Funds  decreased  $201,103,  while  other  assets  were  ,  5.2  times  current  liabilities.  ClOimS  In  June  Higher  to  save  power.  Robert  Saunders. 

fuVit?  to  raise  SeefS^^^^  $1,763,077  lower.  Deposits  decreased  during  week  by  $11,280,424,  circula- :  Consequent  upon  the  increased:  — -  'chairman  of  the  Ontario  Hydro 

ducti'U  nropp.lp^  tii^P  wnnf/Yl  “  •” - ;~v, - —  tion  was  higher  bv  $2,368,625.  while  other  liabilities  were  down  $1,249,452.  sales  volume,  Mr.  Verney  states,  it  Ottawa  -  Claims  for  unemploy-  i  Commission  declared.  “No  rate  in- 

ovPi  p  ^  ^  ''ould  be  prices  which  constitute  inRation  or  comparison  with  corresponding  week  last  year,  total  assets  are  has  been  necessary  to  carry  a  some-  ment  insurance  benefit  filed  in  local  i  creases  for  any  purpose  are  in  pros- 

^  P  ^  deflation  are  not  the  workings  of  higher  bv  $127,318,356.  Investments  reveal  an  Increase  of  $104,-  i  what  higher  inventory  than  in  the  offices  of  the  Unemployment  Insur-  i  pect,”  he  said, 

we  fic^  he  reports  Tn  thl  impersonal  forces  but  reflect  734170.  ^v'hile  Sterling  and  U.S.  Funds  show  a  decrease  of  $495,352.  '  past  During  the  year  it  was  not  ance  Commission  nunibered  39,644  |  ^t  present  there  are  first  and 

erv  of  the  ear^rNmeteen  Tl-PnHpV  ^  Circulation  is  up  $64,648,442  from  same  period  last  year  and  deposits  ,  possible  to  carry  normal  stocks  due  in  June  ®ompared  with  4r,2o7  in  second  rates  for  both  domestic  and 

the  bicJeL^f^marhofir  ??  f  v,'  ^  ®bo'v'n  $63,575,123  greater,  including  $108,591  of  deposits  in  other  i  to  insistent  demand  for  the  com-  May  and  28,501  m  June  last  year,  eommercial  users,  Mr.  Saunders 

I.^e  increase  in  man-hour  output  in  Maintained  high  production,  with  pncip<i  romnarative  figures  are  shown  herewith'  ipany  s  products,  said  the  president,  according  to  the  Dominion  Bureau  i -vniainpH  <‘Tf-  wpo  piip-crpofo.i  ♦  . 

manufacturing  industries  averaged  the  productivity  gains  that  are  pos-  c*^"®"®'®®-  Comparative  figures  are  shown  herewitn.  ,  of  more  normal  of  Statistics.  Ordinary  claimants  that^after  so^much  ^^pr 

no  less  than  11  per  cent  a  year  be-  sible  in  the  present  situation,  he  assets—  ...  '  conditions  it  has  been  possible  to  signing  the  live  unemployment  reg-  '  o„mpH  vitp  hnvp  a  ihi-h 

tw^en  1j20  and  1922.  saj-s,  can  provide  an  umbrella  un-  ^  Jiily28, 19i«  Jul>  21,  1948  Ch'gc  in  wk.  (,ii  ge  in  yr.  |  p3j.|.y  3  wider  range  of  fabrics  and  ister  at  the  end  of  June  totalled  ;  that  hit  ot  thp  niMiPof  I, _ 

.  ®^'''®"®®  cier  which  some  of  the  most  neces- i  siivl-r  ^bunion  !!'"!"!!  j  assortment  of  colors  and  while  56,509  compared  with  70,993  at  May  !  the  consiimpri  wp^wmiM  oovf 

productivity  after  World  War  I  sary  of  these  corrections  can  be  sterling  and  r.S.  P'unds"  in8..V9t  '  30h,.'>91  —  zon.ono  —  |  there  has  been  an  increase  in  pro-  31  and  47,817  at  the  end  of  June  last  more  nower  dnrincr  fhp  ohrtrfao.p 

helped  to  provide  the  foundation  for  worked  out.  other  Currencies  .  71, .98  1  72  487  -  1.10.9  +  71..984  j  company  is  still  hampered  year.  i  shortage 

su-stained  prosperity  of  the  “Under  these  conditions  and  with  T„ini  179979  .as  1  078  —  20110.9  —  49.9  9.92 !  by  shortages  of  continuous  filament  Beneficiaries  to  the  number  of,  '  ...  .,11, 

3-onp  !ft’  liY:  restraint  in  the  areas  where  delib-  subsidiary  Ci-in  254, ’047  201,210-  7;i03  -  176'.082 ;  rayon  yarn-s.  An  addition  to  the  75.767  were  paid  $2,599,716  as  com- | 


Wages  in  all  branches  of  the  prim 


than  additional  information  is  required  of  the  company,  showed  a  held  by  the  Quebec  Superintendent 


with  costs  only  moderately  higher  double  the  1939  levels  at  tne  c 
in  relation  to  the  expansion  of  of  last  year  and  are  still  rising. 


NO  RATE  BOOST 
ONTARIO  HYDRO 


effecting  a  more  gradual  readjust-  ggigg  $50,552,169,  as  com- 

®®2.'?°'"!®  stress®®,  pared  with  $48,665,594  in  the  first 
Dr.  M1II.S  believes.  This  is  given  by  ^p^ee  months  of  the  year  company 

imf-r'i  !  reported  net  income  of  $7,199,544,  or 

unfilled  wants  abroad  and  the  con-  51^44  pg,  share  common  as  against 

living  Stan-  $6,851,236  or  $1.06  per  share.  For 
dards  at  home.  ^^3^  totalled  $114,- 

Nccd  High  Output  Rate  208,871,  against  $103,555,216  and 


Bank  of  Canada  Statement 


I  Toronto — Ontario  Hydro  has  no 
nemployment  Insurance  intention  of  increasing  rates  either 
In  liinn  Uinknv  domestic  or  Commercial  users 
WiaimS  in  June  nigner  to  save  power,  Robert  Saunders, 
^  ,  I  chairman  of  the  Ontario  Hydro 

Ottawa  —  Claims  for  unemploy-  j  Commission  declared.  “No  rate  in- 
ent  insurance  benefit  filed  in  local  1  creases  for  any  purpose  are  in  pros- 
fices  of  the  Unemployment  Insur-  |  pect,”  he  said. 


manufacturing  industries  averaged  the  productivity  gains  that  are  pos- 

no  less  than  11  per  cent  a  year  be-  sible  in  the  present  situation,  he  assets— 

®7id  1922.  saj's,  can  provide  an  umbrella  un- 

The  extraordinary  advance  in  der  which  some  of  the  most  neces-  i  ® 


r.old  Bullion  . . 

productivity  after  World  War  I  sary  of  these  corrections  can  be  stf'rHnK®and”"r.S.  P'unds" 

LPlpeci  to  provide  the  foundation  for  worked  out.  other  Currencies  . 

prosperity  of  the  “Under  these  conditions  and  with 
Twenties,  he  points  out.  In  the  restraint  in  the  areas  where  delib-  (;,.(.iii,rv  ri.in 

scope  of  technical  improvements  erate  policy  shapes  price  and  cost  ’ 
curing  the  recent  war  and  the  un-  movements  —  industrial  pricing  and  Ad»ancea  to 
usual  lag  in  producti9ity  gams  to  wage  settlement— amelioration  with  Chartered  and  Sav.  Bi 

date  lies  hope  of  a  ..^milar  rapid  modest  strains  may  be  possible,”  he  '  t.,., 

Short-term  enhancement  of  indus- ■  declares.  “In  the  present  world  sit- |  i.  i.  short  Term 
trial  efficiency  that  would  reduce  uation  there  is  an  accentuated  need  (m  iiom,  Prov.  Soouri 
co.sts  without  wage  reduction,  and  to  achieve  such  amelioration  with-  ;  (O  Other  Securities 
..olp  needed  pnee  readjustments,  he  out  a  major  check  to  productive  t 

believe.?  Then  the  readjustment  proce.sses."  i  rnn  'sh^r.  rVonVi 

woi^d  take  this  form;  Readjustment  may  be  delayed,  iiank  Premises’ 

Costs  can  be  lowered  through  however,  and  further  maladjust-  -All  other  Assets  .... 

.such  enhanced  efficiency;  the  con-  ments  created  by  the  pressures  of  Total 

tmuance  of  high-level  production  the  new  preparedness  program,  he  ! 
would  permit  busine.ss  restraint  in  notes.  LIABILITIES— 

pricing;  hign  output  would  help  to  In  his  analysis  of  the  current  Capital  Paid  Up  — 

equalize  the  volume  of  goods  and  price  .structure.  Dr.  Mills  found  that  vruL  ' 

the  volume  of  monev  and  credit,  imeven  advances  in  unit  prices  at  !  ‘ 
provided  the  latter  doe.s  not  expand  which  goods  and  services  have  sold  Deposits — 
unduly;  the  burden  of  domestic  have  altered  the  terms  on  which  dif-  tai  Dom.  Government 
costs  can  be  lightened  and  the  ex-  ferent  producing  and  consuming  11'!  Bank* 

isting  gap  between  agricultural  groups  exchange  their  products. 

prices  reduced  as  foreign  production  _ _ _  Total  . 

of  foodstuffs  and  textile.s  pick  up.”  In  normal  time.s  Briti.sh  Malaya  I.i.ibiilties  foiher  curn 
Diverse  Forces  at  Work  produces  nearly  half  the  world's  Other  Liahllities 

The  cumulative  movements  of  .supply  of  tin.  i  Total 


Total  . 

Suhsidiary  Cnin 


Chartered  and  Sav.  Banks 


la  I  I).  P.  Short  Term 
III)  Dom,  Prov.  Securities 
(c)  Other  Securities  .... 


30H,.991  —  209.090  — 
72  487  —  1.10,9  + 


179  979  .TSi  078  _  20110.9  _  495  9.92 !  by  shortages  of  Continuous  filament  Beneficiaries  to  the  number  of ,  ‘  ...  ■ ,  ... 

2  !:  2«1,2;o  -  7:103  -  176:082  rayon  yafn.s.  An  addition  to  the  '^5,767  were  paid  $2,599,716  as  com- '  ® 

I  Granby  mill  is  now  in  course  of  pensation  for  1,350,735  compensated  ;  but  we  do  not 

construction  which  will  provide  unemployed  days  in  June  compared  ®®'®  P®'^'®®  ®®‘* 

.  much  needed  storage  space  for  both  ivith  107,347  persons  paid  $3,666,- i  "^®  ^®'®  decided  against  it. 

'  raw  and  finished  stock,  566  for  1,887,287  compensated  days  !  The  new  powder  saving"  regula- 

1.1.90.264.687  1,1.9.9,621. .90.9  14,61.9.184  J-  67,60.9,61.9  I  - -  '  ^J®y  62,221  persons  paid  $2,-  tion.s  for  the  shortage  period  start- 

773,447,641  773,719,886  —  272,21.9  +  .92,i«o,.9.',6  AnnAinf  A«lmiiiic*r#i*Ar  153,537  for  1,122,849  compensated  m  the  fall  are  expected  to  be  an- 

. .  .  —  15.000,000  I  «ppwinT  #Aamin»rruror  ^ayg  during  June,  1947.  The  aver-  ;  nounced  sometime  this  week.  These 

1  92.1 712 317  1  909  311 .989  4-U.970  938  tToi  784  170  I  Foi"  Hoilie  Of  Conado  ag'c  duration  of  the  unemployment  :  "’ere  decided  at  the  joint  meeting 

'  2f,’noo’.iMUi  ■2.9,000.000  ■ .  +2.9:000:000;  -  compen.sated  was  17.8  days  in  June,  !  of  the  Hydro  engineers  and  the 

2,416,039  2.416.039  .  —  .99, 'CIO  i  Calgary  —  About  285,000  is  being  17-6  days  in  May  and  18  days  in  n’unlcipalities  recently.  Until  that 

17.739,110  19,.902.187  —  1,76.9,077  —  1.754,44.9  policy  holders  of  the  Home  '  June.  1947.  The  average  amount  time,  Mr.  Saunders  said,  9ve  could 

1  969  901  499  1  956  901  90'>  4  12  999  597  +i'^79r8  9^  As.surance  Company  of  Canada  in  '  of  benefit  paid  per  beneficiary  was  not  make  them  public. 

1,9W.,(0,I9J  i,jo6.j)i,j  412,.9J.oJ/  ‘  Ontario  and  t^he  four  Western  !  $34.31  in  June.  $34.16  in  May  and  j  From  hydro  sources  it  was  learn- 

I  Provinces,  it  was  disclosed.  ;  $34.61  in  June  last  year.  |  ed  some  store  lighting  and  pro- 

. !  The  mottcy  will  be  administered  !  - - -  '  tective  lighting  will  be  allowed.  Two 


“W'e  did  consider  the  proposal," 


Total  . 

I  n.R.  Share  Capital 
Hank  Prrmisra 
•All  Other  Asset?  ... 


LIABILITIES— 
Capital  Paid  Vp 


1.150.264.687  1,1.9.9,621. .90.9  14,61.9.184  4.  67,60.9,61.9 

773,447,641  773,719,886  —  272,215  4  .92,180,.956 

. .  .  —  15,000,000 


1,92.9,712,327  1,909,341  ,.989  4  I4..970.938 

25  nOO.lMUl  2.9.000,000  . 

2,416,039  2.416.039  . 

17.739,110  19,.902.187  —  1,76.9,077 


+  104,784,170  I 
+  25.000.000  I 


.9,000,000 

lfl,a'i0,.967 


Notes  In  Clrcu.'aUon  .  1,218,905,936  1, 215,6.97,3 1 1 


Ih)  tihartered  Banks 
(ci  Others  . 


Total  . 

I.iabillties  fother  currencies) 
All  Other  l.iahllities  . 


1.93  .962,470 
497,4‘22,259 
88,699,993 

719,681,722 

108..991 

16,4.94,88.9 


I  Provinces,  it  was  disclosed.  ;  $34.61  in  June  last  year. 

ift’n”n'3o-  . '  'J'b®  money  will  be  administered  '  _  - - - 

2t5,6.97,’;ii’i  2,:i68;6i9  +  61.618.412  ’  by  A.  G.  Burton  of  Calgary,  who ;  Exponsion  Program  For 

I  has  been  appointed  to  administer  l  ,  Ti  l. 

I  the  fund  by  decision  of  the  Supreme  j  $|/U©DCC  T6l6pnOIIG  WOrp. 
1.99, i_96. 077  —  5.6,93,607  +  10,880,892  Court.  The  company's  licence  was  - 

4<9,/  18,667  -.  17.673,592  +  28,9.98.3.9.9  j  ,  fuio  ivic.nl-Vi  hur  the  i  Rimoii.qki.  One.  —  The  Otiehec 


479,7 18,667 
89,4.50,55  4 


watts  per  square  foot  of  floor  area 
will  be  allowed  for  protective  light¬ 
ing  and  20  watts  per  lineal  foot  for 
store  windows. 


1 ,969,301 , 499  1 ,9.96,901 ,902 


‘  suspended  earlier  this  month  by  the  I  Rimouski,  Que.  —  The  Quebec  i - - 

''*  ”  [Aihertn  Attorney  General’.?  Depart- j  Telephone  Corporation  has  announc- !  in  1933  only  544  subscribers  bene- 

11.2.80.424  4  64,211,859  I  ment  when  financial  statements  '  ed  that  $1,000,000  will  be  spent  to  !  fited  from  telephone  facilities  in  the 

_  .9(i8,.99t  —  200,000  —  .966,736  |  showed  it  lacked  sufficient  capital  |  improve  present  telephone  commu-  ;  region.  This  year  the  number  is 

17,501,33.9  —  1,019,452  —  1,005,209  |  Carry  on  business.  i  nication.s  in  the  Lower  St.  Lawrence  j  2,166  and  demands  for  installation 

12, ,999,597  4  127,3I8,.'156  '  The  $285,000  fund  represents  the  '  section.  The  corporation  said  that  of  more  phones  continue  to  come  in. 
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;  ^  by 

♦  T  4  TifT  T^rT--  Notpp  a.nd  halancc-g 
l.ia^3JLJTIL^^  jn  circulctif  r.  1  dup  lo 

j  '  Doniinion  i 

I  Goverrnierit 


‘•ionlrpal* 

V  iva  Sc  itia 


rifiositp  by 
and  balonceB 
due  to 


I  Depf.gitg  j  Deroeite  | 

by  the  Dublic.  by  the  i-ublie. 
i  payable#  payable  after  ' 
1  on  demand  notice 


Depegitn  Depoeiteby  Depoeitnby  ' 
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*lhe  business  uf  the  Rank  in  Sun  Francisco,  U.S.A.,  is  earned  on  under  tbe  name  of  a  local  ly  Incorporated  company  and  the  figures  are  incorporated  In  the  above  retum.^-Footiiote  to  Ran  a  ol  Moutreui  return 

tJhc  Canadian  Bank  of  Commerce  (California)  has  been  Incorporated  ^nder  the  laws  of  the  State  of  Califortda  to  conduct  the  business  of  the  Rank  In  that  State  and  the  assets  and  liabilities  of  the  iliinndiari  Rank  of  ronimeive  (Callforntu)  are  Included  In  the  above  general  atatemeaC.— Foot* 
note  to  Canadian  Rank  of  Commerce  return.  tThe  Royal  Bank  of  Canada  (France)  has  been  incorporated  under  the  laws  of  Franca  to  conduct  the  business  of  tbe  Rank  in  Furls  and  the  assets  and  iJabilUies  of  The  Royal  Bank  of  Canada  (France)  are  included  in  tbe  above  general  statement.- 
-Footnote  to  The  Royal  Dank  of  Canada  Return.  ,  DEPARTMENT  OF  FINANCE*  OTT-WVA,  JUNE  30,  194t 
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From  The  Wall  Street  Journal 


The  post-war  rush  of  gold  to  the 'end  of  1938.  Their  sales  to  the 


'  Union  of  South  Africa  with  more 
:  than  I  t  million  ounces  in  the  peak  I 
,1910  production  year  but  only  11,-' 
!  198,000  ounces  in  1917.  Canada! 
mined  a  bit  above  three  million 
ounces  last  year  and  the  continental  | 
United  States  .slightly  more  than  : 
two  million. 

j  Estimates  of  the  IBank  of  Inter¬ 
national  Settlements  place  Russia ! 


IMPROVEMENTS 
AT  SAINT  JOHN 


To  Maintain  Purchases 
l-'rom  The  States 

EXPORTS  BIG  FACTOR 


Tending  to  curb  the  flow  of  the  ■  States  --  of  various  raw  materials  'amount  of  four  million 

yellow  metal  to  America  s  bulging  |  boosted  their  exports  tremendously.  i  i„npeg  •> 
underground  vaults  at  Fort  Knox  j  Because  the  war  curtailed  American  I  m:  1 1  \t-  i  i- 

are  two  factors:  production  of  civilian  goods  these  worm  war  i  i  pset 

Strong  intentions  of  European  and  countries  could  buy  very  little  from  Gold  once  circulated  freely  as 
South  American  countries  to  stop  ^  us  so  their  gold  just  piled  up.  money  and  was  a  basic  form  into 


Ottawa  —  From  a  Canadian  point  '  further  withdrawals  against  their  ;  Argentina  got  the  biggest  share  ]  which  all  other  type  of  money  could 
Df  view,  the  acid  test  of  the  recent  I  ^I'ready  shrunken  gold  holdings.  And  of  the  Latin  American  gold  hoard  ’  generally  be  converted.  World  War 
reductions  in  the  U.S.  tariff  is  to  !  gradually  expanded  aid  from  the  during  the  war  with  her  holdings  ^  I  upset  the  universal  gold  standard, 
examine  them  in  the  light  of  this  '  States  under  its  European  '  estimated  at  one  time  at  $1,350  |  During  the  war  and  for  several 

country’s  trading  problem  which  is  I  program.  This  will  increa-singly  million.  I  years  afterward  it  generally  was 

basically,  to  find  means  nf  mam’  relieve  further  strain  on  the  gold!  Russia  Next  to  I'.S.  'abandoned  or  greatly  modified.  It 


with  particular  Veferenee  in  ran  ’  I  total  $23,6r)0  million,  the  highest  on  estimates.  Russia  stopped  reporting  the  early  thirtic.s. 
ada  the  mesent  level  of  ttc:  fa  i  record  and  equal  to  about  62Cr  of  ,  her  gold  holdings  and  production  m  i  At  pre.sent  gold  .stocks  in  mo.st 
riffs  snnw  t.-nie  h....rL,.T  the  known  $38  billion  world  mone-  1 935.  Most  conservative  estimate  j  countries  are  held  largely  or  entirely 

than  tariff  ra  es  am  I  tary  gold  stock.  placed  her  gold  stock  at  $3  billion  1  by  central  banks  and  government 


thfn'l  I  About  $900  million  of  America’s  ;  and  production  at  the  rate  of  $140  treasuries  as  a  legal  re.serve  against 

redneinsr  nrop-ram  ^  present  gold  Supply  piled  up  during  i  million  annually.  Some  gold  author- |  note  and  deposit  liabilitie.s  or  for 

The  nrioenf  e>,.’e  „  J  t-  ^  the  flrst  scven  months  of  this  year,  ities  think  Russia  has  $10  billion  of  .stabilizing  exchange  lales. 

reduction'  ,pi,p  ijjjrm.st  Shippers  gold  and  produces  $400  million  an- I  Private  gold  holding.s  in  the 

times  expendi-  Biggest  shippers  were  the  United  !  nually.  j  United  States  are  forbidden  except 

cures,  11  IS  poiniea  out,  le  a  matter  Kingdom,  the  Union  of  South  Africa  '  All  nations  at  war  did  not  lose  in  limited  amounts  for  licensed  pur- 

of  necessity  rather  than  choice.  A  |  and  Belgium.  !  a  heavy  portion  of  their  gold  stock.  '  poses. 

perm^ent  solution  satisfactory  to  |  England  dipped  deeply  so  far  this  Over-run  Belgium  came  out  of  the  |  Title  to  all  gold  in  thi.s  country 
both  Canada  and  the  United  States  lygar  into  her  waning  gold  reserves  i  war  with  almost  as  much  gold  as  !  went  to  the  government  on  Jan- 
mvolves  a  substantial  further  cx-  p^y  for  goods  bought  from  the  '  at  the  start.  At  the  end  of  1910  uary  30.  1934.  On  that  date  the 
pansion  of  Canadian  exports  to  that  united  States  pending  receipt  of  .  her  gold  stock  was  $734  million —  |  dollar  was  devalued  by  40.910  and 
country.  It  also  involves  an  expan-  ajj  under  the  European  relief  pro-  now  it  is  $615  million.  j  the  price  of  gold  went  from  $20.67 

Sion  of  the  exports  of  overseas '  gram.  In  so  doing  she  sent  more  '  On  the  other  hand  the  Nether-  :  a  fine  ounce  to  $3.5.  It  is  that 
countries  to  the  United  States  j  than  $800  million  of  gold  to  this  ;  lands  and  Java  had  over  $1  billion  price  now. 

which  would,  among  other  things,  !  country  up  to  the  end  of  June.  gold  at  the  end  of  1938  and  now  |  There  are  still  some  free,  semi¬ 
assist  them  in  settling  their  ac- 1  To  settle  for  imports  greatly  in  !  own  less  than  $400  million.  |  free  and  black  markets  for  gold.* 

counts  with  Canada.  The  exchange-  I  excess  of  exports  the  Union  of  '  During  the  last  33  years  the  Principal  ones  are  Bombay,  Hong- 1 

saving  program  emphasizes  the  !  South  Africa  forwarded  $200  million  world's  supply  of  monetary  gold  has  Kong,  Alexandria,  Lisbon.  Paris,  I 
need  for  increasing  sales  to  the  '  of  gold  in  the  first  half  of  this  year,  more  than  quadrupled.  Just  before  Tangier,  Switzerland  and  Italy.  In 
United  States,  and  contains  a  strong  |  After  the  war’s  end  in  1945  na-  VVorld  War  I  it  was  approximately  them  the  price  of  gold  has  fluctuated 
implication  that  freer  access  to  the  tions  everywhere  scrambled  madly  S8.3  billion.  Now  it  is  above  $38  wildly  during  the  past  several  years. 
U.S.  market  is  needed.  for  materials  and  supplies  from  the  billion.  Both  figures  in  terms  of  ;  In  France,  for  instance,  gold  brought 

Access  to  the  U.S.  market  has  United  States.  In  Europe  and  the  ?35  per  ounce.  $115  an  ounce  in  1916  from  where 

already  been  made  considerablv  Far  East  the  demand  was  mostly  |  Yearly  production  in  that  period  ^  it  plummeted  to  about  $60  an  ounce 
easier.  The  U.S.  tariff  reductions  for  food  and  materials  for  use  in  '  has  fluctuated  widely.  In  1913  pro- |  where  it  presently  scll.s  in  sort  of  an 
made  at  Geneva,  added  to  tho.se  reconstruction.  From  Latin  Amer-  duction  was  about  22.7  million  j  "official”  black  market.  In  the 
made  under  the  U.S. -Canadian  I  ica  came  a  demand  for  equipment  ounces.  In  1915  production  was  same  interval,  the  Bombay  market ' 

Trade  Agreements  of  1935  and  i  for  industrial  expansion  and  also  for  23.6  million  ounces.  In  1922  it  i  ranged  from  $55  an  ounce  to  nearly 

1938,  constitute  a  notable  lowering  |  electric  appliances,  automobiles,  lux-  shrank  to  16  million  ounces.  The  :  $80  and  now  is  about  $62.  j 

of  the  Smoot-Hawley  wall  to  a  '  ury  and  semi-luxury  goods.  increase  in  gold  price  by  the  United  |  If  you  are  a  coin  collector  you; 

level  somwehat  below  that  which  imports  by  the  war-torn  countries  States  in  1934  to  $35  an  ounce  may  buy  from  T'^cw^  ^  ork  City  deal- 

prevailed  throughout  the  twenties,  out-raced  huge  loans  made  by  the  stimulated  production  and  prospec- |  ers  double  eagle^L.S.  .520  gold  pieces 

On  many  of  Canada’s  traditional  cx- I  United  States  and  precious  gold  for  new  sources  of  supply.  ^  for  between  $65  and  $10  each, 

ports,  the  products  of  farm,  forest  I stoc'as  were  pared  to  cover  the  dif-  From  that  point  on  there  w^as  a  I  gtiH  international  Medium 
and  mine,  reductions  were  made  !  ferenres  not  made  up  by  experts.  steady  rise  in  output  which  carried  j  economists  have  shocked 

both  under  the  earlier  agreements  j  Prolific  spending  by  some  South  fo  ^^nevv  peak  of  40,925,000  advocates  of  the  now  extinct  gold 

and  at  Geneva.  In  some  ca.ses.  nota-  |  American  countries  had  sharp  ^  r  n  standard  by  declaring  that  gold  has 

bly  softwood  lumber,  a  number  of  j  effects  on  their  gold  reserves  which  ,  f'jat  level  it  fell  off  steadily  because  function  becau.se  it  limits 

agricultural  products,  salmon  and  ,  h^d  been  swollen  to  staggering  pro-  ef  f*'®  the  amount  of  money  a  central  bank 

halibut,  the  maximum  reduction  I  portions  by  purchases  by  the  United  war.  In  1J44  output  was  28  million  i.s.sue.  Ncverthcle.ss  gold  is 

possible  under  U.S.  legi.slation  ha.s  1  States  of  raw  materials  for  use  in  ounces  worth  $8.10  million.  i  stamlard  medium  for 

been  given  —  at  Geneva  fol- |  Prosecution  of  the  war.  ,  Continued  to  Slump  |  .settling  international  trade  balances 

lowing  509^  under  the  earlier  trade  i  Kedislribiilion  of  Gold  But  world  gold  production  con-  j  — the  difference  between  the  value 

agreements,  a  total  reduction  of'  The  net  result  was  that  during  tinned  in  a  slump  after  the  war.  of  a  country’s  exports  and  import.s. 
759^  from  the  original  rate.s.  In  ‘rod  1917  there  was  a  rnajor  High  costs  discouraged  producers  Where  it  is  not  available  for  such 

other  cases,  including  the  largo  redistribution  of  the  ownership  of  and  it  is  estimated  by  the  Bank  for  purposes  it  leads  to  barter  and  bi¬ 
items  of  nickel  and  wliisky  and  .  ^hc  world’s  monetary  gold.  International  Settlements  that  world  1  lateral  trade  agrooments  between 

niany  smaller  though  still  impor- !  fo  this  shakeup  gold  bars  to  the  gold  production  in  1947  was  only  nations  or  no  trade  unless  grants 
tant  e.xports  such  as  maple  sugar  1 °f  $2,689  million  were  added  27.7  million  ounces  worth  about  are  made. 

and  syrup,  eggs,  barley,  and  dry  ■  fhe  stacks  already  in  the  vaults  $970  million.  And  the  forecast  for  |  The  arguments  between  the  gold 

and  green  salted  cod,  the  total  re-  °f  fhe  United  States  Treasury.  'production  is  lower  for  this  year.  'standard  advocates  and  anti-gold 
duction  amounts  to  between  .50  and  1  many  countries  were  spared  it  is  estimated  that  since  1942,  '  thinkers  have  filled  volumes  during 

75Cf.  For  fresh  and  frozen  fish  and  ,  tapping  their  gold  resources.  1,553  million  ounces  of  gold  have  !  the  past  20  year.s.  To  date  the 

for  such  other  varied  items  as  ap-  ;  the  tap  was  a  major  ,  been  produced  worth  $54.5  billion  !  believers  in  gold  seem  to  be  right 

pies  cheese  and  crude  aluminum  ; example:  France’s  '  dollars.  The  difference  between  that  '  because  most  of  the  world  is  still 
succ'e.ssive  cuts  have  brought  pres- dropped  to  $548  million  from  ,  total  and  the  gold  in  the  world’s  .  scrambling  for  gold  or  the  credit 
ent  rates  to  half  the  Smoot-Hawlev  i  $1’090,  in  1915  and  from  $2,430  mil-  j  monetary  stocks  represents  hoarded  '  of  the  United  States,  the  nation 

1  iion  in  1938.  Argentina’s  went  to  amounts  and  uses  by  industry  and  !  most  supplied  with  gold. 

U.S.  Tariff  Wall  is  High  i  million  from  $1,197  million  to  the  arts.  India’s  potentates  and  ;  This  scramble  i.s  evidenced  by  the 

Nevertheless,  the  fact  remains  <  figure  it  had  risen  from  $431  Oriental  politicians  and  war  lords,  long  lines  of  supplicants  for  Amer- 

that  the  US  tariff  is  still  relative- '  1938.  ,  it  is  estimated,  cache  about  $170  lean  aid  and  loans.  The  value  of 

Iv  bitrh  and  in  some  cases  existin"- '  some  nations  hung  grimly  to  million  of  gold  each  year.  i  gold  as  a  currency  backing  also  is 

vatPB  still  rrinqtitiite  tserioiis  nr  even  :  *^*^®^*'  hoard  either  because  of;  Estimates  on  other  non-mpnetary  attested  to  by  the  provision  of  the 

ni-niiihitivo  hnrriers  siiihtitTntiTi  cconomic  forces  or  as  the  uses  —  industrial  consumption  and  International  Monetary  Fund  re- 

BDccific  duties  remain  and  'while  precautions  in  the  the  arts  —  are  vague.  A  study  by  ^  quiring  a  part  of  subscription  in 

thof!  in.rdoV.r.o  la  rtdi’ipod  hv  t Ii^  Among  the  Brookings  In-Stitution  completed  I  gold.  About  $1,362  million  of  the 

ineir  Switzerland  with  $1,356,  in  1935,  said;  "The  data  are  very  world’s  monetary  gold  is  on  deposit 

present  very  high  icve  of  prices  it ,  1917  '  unsatisfactory  and  all  estimates  With  the  fund.  I 

woud  be  m  $1,312  million  at  the  end  of  contain  a  wide  margin  of  error.”  i  This  is  based  upon  a  subsci-iption  . 

normal  price  levels.  Moreover,  the.  1945  ^nd  $701  million  at  the  end  of  The  most  difficult  statistical  ques-  to  the  fund  of  $7,976  million  by, 
tariff  bears  °  ^  _  ■  '1938.  Brazil  with  $354  million  of  ;  tion  they  had  to  deal  with,  they  1  member  countries.  Each  member 

vanced  manufactures  than  on  raw  ;  gQjj  gtiji  j,j^g  y,gj.  grown  gold  stated,  related  to  the  non-monetary  paid  in  gold  the  lesser  of  25-''^  of 

or  partly  manufactured  materials  ,  g^ppiy  intact.  At  the  end  of  1938  consumption  of  gold.  The  best  esti- '  its  quota  or  lOU  of  its  net  official 

and  thus  retards  Canadian  devel-  jt  was  only  $32  million.  Cuba  sits  '  mate  seems  to  be  $170  million  a  holdings  of  gold  and  U.S.  dollars, 

opment  along  natural  and  economic  ,  tight  with  $279  million  against  $1  year  or  about  209©  of  the  world’s  ^  and  the  balance  in  its  national  cur- 

lines.  An  obvious  example  is  the  million  at  the  end  of  1939.  So  does  production.  i  rency.  On  this  basis  the  I'nited 

manufacture  of  the  higher  grades  ^  Irujia  with  $274  million  and  Iran;  Biggest  gold  producer  is  the  States  share  was  $687.5  million.  ; 


of  paper. 

The  basic  anomaly  in  the  situa- 


with  $127  million. 

Currently,  the  United  Kingdom 


reduction.  I  rency.  On  tins  oasis  me  i  m 

Biggest  gold  producer  is  the  ‘  States  share  was  $687.5  million. 


GOLD  RESERVE  OF  3«  COINTRIES  IN  lO.IS  AND  NOW 


tion  is  that  the  United  States  ta-  probably  has  less  gold  than  Switzer- 
riff  is  on  the  whole  more  protective  '  land.  Best  estimates  place  Eng- 
than  that  of  Canada,  particularly  land’s  holdings  at  somewhat  above 
when  account  is  taken  of  the  rpla-  '$l  billion.  It  was  $2,380  million  at 
live  stages  of  industrial  develop-  the  end  of  1946  and  before  the  war 
ment  of  the  two  countries.  The  real  !  $2,690  million. 

test  of  the  height  of  a  tariff  is  the  j  Although  staggering  for  some 


tition  by  the  U.  S.  tariff. 


Act — bargaining  concession  again.st  j  and  .sharp  reversal  in  the  gold 


gaining  lies  the  habit  of  thinking  j "  from  other  nations, 

that  a  conce.ssion  obtained  is  a  gain,  i  J'’eiid  of  I  .S.  Holdings 

a  concession  given  is  a  loss.  It  L,  A®/*’"  ^  half  a  century  the 

stems  from  the  old  mercantilist  at- 1  T/uted  ^^^^es  lia.s  been  the  owner 
titude  that  exports  are  e.ssentially  j 
desirable  and  imports  under.sirable.  i  .  A"” 

The  fact  is,  of  course,  that  the  fun-  '  .  .’V'  i'’  rpport^d 


damental  objective  of  exporting  is 


world’.s  monetary  backing.  Holdings 
rose  to  35";-  in'j917:  40','  in  1921; 


to  obtain  imports  and  that  making;.,,,  .V’’/ 

its  market  more  acce.s.sible  may  well  /'I.®'’  ^  setback  , 

result  in  a  gain  to  the  comnninity  i  f  dropped  to  33 

wh  1a  1933,  the  gold  movement  to  this! 

as  a  wnoie.  vomit'y  continued  uninterruptedly  i 

Unless  the  United  State.s  is  pre- ;  j,,.  ^..trance  into  the  the! 

pared  to  reduce  its  tariff  structure  |  of  1911  I 
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Co-Operation  With  Canada 


An  Kditorial  Fr 


The  C'hii-airo  Ti 


The  senate  has  approved  legi.sla-  (  coiniminity  for  the  eincrgeiuy  .scr- 


I  vice  rciuleioil. 

j  Friemilinc.'js  between  the  two  na- 
!  tions  is  taken  so  iiiucli  for  granted 
'  tliat  no  one,  .s(>  far  as  we  know,  lia.s 


in  relation  to  thase  of  Canada  ■'iiyl  I  Aside  from  the  United  States  the  t‘Oii  permitting  Canadian  fishing  ; rendered. 

other  countrie.s,  Canadas  ability  to  ^  American  countries  were  the  ^  vcs.sels  to  land  their  catches  at  j  l’’'’ivndlinc.ss  between  the  two  na- 

purchase  goods  on  tbe  scale  ">iich  gainers  of  gold  durine-  the  ai  i  *  o-  -i  •  i  'tions  is  taken  so  mucli  for  granted 

.she  desires  and  which  her  economic  ggven  years  from  ^1938  to  ^1915  |  Por^s.  Similar  privileges  i  j.,,  ,  ,,,,g 

development  justifies  will  be  pre- :  holdings  at  the  end  of  1915  accorded  to  American  '  ever  bothered  to  catalog  tlio  evi- 

judiced.  It  is  perhaps  not  inappro- |  exceeded  $2.6  billion  or  more  than  !  Canadian  ports.  :  (fences  of  it.  I’m-  our  part,  we  be- 

priate  to  mention  that  in  the  latter  ,  times  what  they  were  at  the'  ’P’"®  good.  On  both  :  lieve  tiierc  laimot  be  too  much  of 

part  of  the  19th  century,  when  the  ;  -  ’■  .  .  .  ,  sides  of  the  border,  we  are  sure,  !  this  kind  of  c  o-operation.  We  can- 

United  States  wa.s  passing  through  ciilty  lies  in  tlie  extraordinarily  de-  every  such  mea.sure  of  co-operation  not  believe,  liowever,  that  oitlier 

a  stage  of  economic  development  tailed  and  comidicatecl  regulations  is  welcome.  Sometimes,  as  in  this  country  i.s  likely  to  gain  from  tlie 

not  unlike  that  in  which  Canada  of  the  U.  S.  Cusfom.s  Act.  i  instance,  the  intervention  of  the  merger  of  the  two  countries  into  a 

now  finds  herself,  she  maintained  VV’hile  Canadian  regulations  are  national  governments  i.s  required  to  single  iiolitical  entity,  for  that 
a  high  tariff  and  at  the  same  time  on  the  whole  fewer  and  simpler,  effect  the  purpose.  More  ofter,  the  might  raise  more  difficulties  than 

enjoyed  the  benefits  of  the  great  administrative  difficulties  have  aris-  ^  aets  of  mutual  help  and  friendliness  it  would  solve. 

free  trade  market  of  the  United  cn,  and  practice  in  regard  to  valu-  '  I'.eed  no  sanction  in  Washington  or  ,  Canada  has  .siiecial  problems  of 

Kingdom.  ation  and  classification  has  certain-  ;  Ottawa.  j  her  own,  problems  arising  in  a  land 

Additional  Hindrances  ly  been  open  to  criticism.  In  fact,  !  Thus  the  fire  engines  of  Niag.ara  where  inheritors  of  two  strong  cul- 

After  discussing  the  extent  of  the  the  practices  of  most  countries  have  Falls,  N.Y.  were  driven  across  the  lures,  divided  on  religious  and 

important  reductions  made  under  left  a  good  deal  to  be  desired,  and  river  to  Niagara  Falls,  Out.  last  linguistic  linc.s,  have  learned  to  live 

the  Reciprocal  Trade  Agreement  a  code  of  commercial  practice  was  '  January  to  help  fight  a  rapidly  together  if  not  always  in  jicrfect 

Program,  in  which  the  tariff  rc-  cmbodicci  in  the  Geneva  Agree-  ^  spreading  fire.  VV'e  have  read  that  harmony,  then,  for  the  better  part 

ductions  made  at  Geneva  were  the  ment  which  aims  at  establLshing  some  years  ago  the  Buffalo  depart-  '  of  two  centuries,  without  anything 

latest  step,  it  is  pointed  out  that  fair  and  uniform  principle.s  of  valu-  ment  was  similarly  employed  in  the  lesembling  open  conflict.  It  is  a 

bai-riers  against  imports  into  the  ation  for  customs  purpose.s,  simpli-  Canadian  city  of  Fort  Erie.  No  great  achievement  in  wliich  the  Can- 

United  States  are  not  a  matter  of  fying  formalities,  and  reducing  reg-  doubt  towns  on  our  side  have  been  I  adians  may  justly  take  pride.  Ad- 

tariff  rates  alone.  Canadian  ex-  illations  to  a  necessary  minimum  —  lielped  in  similar  circumstances  by  justments  have  been  made  in  Can- 

porters,  it  observes,  have  long  main-  in  short,  seeing  that  administration  Canadian  firemen.  In  view  of  the  ada  which  might  be  upset  if  the  two 

tained  that  the  difficulties  connec-  interferes  as  little  as  po.ssible  with  ,  fact  that  almost  eveiy  sizeable  com-  '  ccuntries  were  united, 

ted  with  U.S-  customs  procedures,  trade  and  particularly  that  it  is  munity  on  one  side  of  the  border  j  There  eamiot  be  too  much  co- 
the  complexities  of  the  regulations,  never  used  as  a  means  of  additioiml  ,  has  its  counterpart  across  the  line,  '  ciieration,  both  official  and  unoffi- 

and  the  delays  and  uncertainties  protection.  As  signatories  of  the  the  number  of  these  instances  of  cial,  .both  organized  and  sponta- 

are  in  home  case.s  an  even  greater  Geneva  Agreement  both  the  United  international  helpfulness  must  be  iioous,  between  the  two  nations, 

hindrance  to  trade  than  the  tariff  States  and  Canada  have  subscribed  ;  very  large.  No  money  is  ever  ask-  ^  They  have  interrelated  economies 

rates  themselves.  The  major  diffi-  to  this  code.  1  ed  to  compensate  the  benefactor  and  many  common  strategic  prob- 


Projofts  Planned  For  Better ; 
!  Port  Faeilities  At  Cost  Of 
j  Over  $4,000,000  j 

:  Special  Correspondence  ^ 

I  Saint  John. — Expenditures  by  the 
'  Federal  Government  on  the  Port  of 
Saint  John  will  reach  a  total  of  $4,- 
090,000  and  much-  of  the  work  is 
I  already  under  way.  I'rojects  now 
,  under  construction  include  replacing 
a  large  area  of  wharfage  frontage 
on  the  east  side  of  the  harbor,  with 
sheds,  to  cost  $2,700,000  but,  on  ac- 
‘  count  of  the  .'ize  of  the  operation, 
this  will  not  be  completed  until  the 
!  summer  of  1919.  "rhe  contract  is 
j  being  carried  out  by  The  Saint  John 
I  Dry  Dock  Co.  Ltd.  i 

I  I’lie  other  major  project  is  the 
ei'ection  of  imniigration  and  pas- 
'  .senger  facilities  on  the  western  side 
I  of  the  harbor,  leplacing  those  which  i 
'  were  destroyed  by  the  fire  of  19.31  ! 
wliicli  swept  away  most  of  the 
lacilities  there.  Lacking  these,  for  ; 
■  .some  years  the  former  large  pas¬ 
senger  and  immigration  arrivals  at  j 
I  Saint  John  ceased  to  exist  and,  as  a 
lesult,  all  this  has  been  handled,  j 
.since  then,  through  the  Port  of  | 
Halifax  necessitating  the  running  of  . 
C.P.R.  trains  to  the  Nova  Scotia  I 
port.  With  the  completion  of  the  ; 
large  $1,000,000  project  substantial  ; 
facilities  will  have  been  provided  to  I 
I  lesume  immigration  and  passenger  ' 

I  service  through  Saint  John  on  the  ' 
previous  large  scale.  j 

I  It  is  also  announced  that  the  sum  | 
of  $280,000  has  been  allocated  for  j 
maintenance  work  at  the  port  and 
dredging  and  the  long  range  pro-  i 
gram  of  the  National  Harbor  Board  I 
also  calls  for  the  erection  of  exten-  ' 
sive  new  piers  and  sheds  at  the  Long 
Wharf  on  the  eastern  side  of  the 
harbor.  In  the  meantime,  extensive 
I  repairs  are  to  be  done  there.  Re¬ 
pairs  to  the  elevators  and  grain  con- 
j  veyers  are  also  being  carried  out.  ! 

]  Present  indications  are  that  busi- 
;  r.es.s  at  this  port  for  July  will  show 
some  50  per  cent  increase  in  the 
number  of  arrivals  and  departures 
I  of  ocean  going  vessels  and  that  both 
import.s  and  exports  will  also  show 
a  sizeable  increase.  During  August 
a  consideiable  number  of  arrivals  is 
anticipated.  ^ 

Bumper  '48  Fruit  Crop 

Predicted  For  Ontario! 

Toronto.  —  "One  of  the  best 
fruit  crops  in  years”  for  Ontario  is 
the  prediction  of  Agriculture  De¬ 
partment  officials.  ' 

!  According  to  Warren  McNiven, 

:  chief  inspector  for  the  Department’s 
fruit  division,  there  will  be  bumper 
crops  of  raspberries,  cherries, 
peaches,  tomatoes  and  blueberries. 
Apples  and  pears  are  expected  to 
yield  sub-normal  crops.  i 

I  Mr.  McNiven  Said  a  normal  jneld 
;  of  apples  was  expected  from  the  i 
I  western  part  of  the  province,  but  1 
( the  eastern  Ontario  crop  is  disap- 
,  pointing.  He  believed  this  was  be- 
!  cause  eastern  apple  growers  use 
biennial  trees  whose  output  is  nor-  I 
I  mally  poor  following  a  good  year 
such  as  1947. 

Brightest  spot  in  the  fruit  crop  ' 
sky  will  be  the  tomato  crop,  Mr.  I 
McNiven  said.  A  particularly  heavy 
,  yield  is  forecast  for  canning  toma-  : 

]  toes,  and  prices  are  not  expected  to  j 
c.xcced  those  of  last  year.  | 

June  Beer  Production 

Up,  Liquor  Output  Off 

Ottawa.  —  It  may  have  been 
I  hot  weather;  or  perhaps  even  ' 

I  the  prospect  of  increased  polit- 
!  ical  party  activity.  Whatever  the 
reason  the  Bureau  of  Statistics 
I  reported  that  production  of  beer 
in  Canada  jumped  during  last  June. 

Monthly  output  wa.s  17,510.000 
gallons,  compared  with  15,280,000  in 
Mav  and  15,270,000  gallons  in  June, 
1947. 

i  For  the  first  half  of  the  year 
output  totalled  85.080,000  gallons.  ' 
6.4-10,000  gallons  higher  than  the 
output  for  till;  first  six  months  of 
last  year  —  78,640,000. 

Manufacture  of  liquor  in  June  de¬ 
creased,  however,  to  the  lowest 
point  since  la.st  September.  Output 
was  2.100.000  proof  gallons,  com¬ 
pared  with  2.260,000  in  May  and 
2,480,000  in  June,  1947. 

Including  im  >orted  liquors,  spir¬ 
its  bottled  in  June  amounted  to 
580.000  proof  "allons,  compared 
with  510.000  in  ;May  and  600,000  in 
June  last  year. 

Stocks  of  distilled  liquor  at  the 
end  of  June  totalled  6,8.760.000  proof 
gallons,  (-omii.-ired  with  68.310,000 
at  M.a\-  31  and  59.160.000  at  June 
30,  1917.  I 

_ _  .  I 

Hold  Tlie  Line! 

To  stop  thi.s  t-razy  i-ace  to  di.s- 
aster  bet-iveen  wages  anil  jirice.s, 
di-.".stii'  action  by  governnieiit  i.s 
needed  —  inline. iiately.  3’lie  (  ountry 
i-an  not  wait  until  the  fall.  It  .siioiild 
not  wait  until  the  l.itieial  eo.’iveii- 
tion.  tiioiigli  it  I.s  lilioly  tlie  gov- 
eriiiiicnt  will  tlien  tiear  plenty  from 
tlie  gi-as.s  root.s  about  tlie  ri.sing 
inipnlieme  of  tlie  people.  ! 

Sini-e  Hon.  Paul  Maitin,  a.s  prices 
i-oiuiniitee  (liainuan,  .signed  tlie 
report,  it  ha.s  been  a.ssiimed  the 
goveriunent  wa.s  in  .sympatliy  witli 
tile  demand  of  the  majority  of  tlie  ■ 
committee.  Ttiat  i.s  wliy  tlie  public  i 
lias  been  expecting,  day  to  day,  to 
liear  tiiat  austerity  taxes  would  go, 
that  controls  and  .subsidies  would 
be  re.stored  at  least  on  important 
ite’vs  of  food,  and  that  "unreason-  | 
able  jirofits”,  a.s  the  committee 
called  them,  would  be  taxed.  I 

Appointment  of  the  royal  com- 
mi.ssion  is  good  business,  but  it  will 
be  some  time,  at  best,  before  it 
can  renott  and  even  longer  before 
legislation  can  be  written.  The  gov¬ 
ernment  has  authority  to  act  in  | 
the  meantime.  Act  it  must.  Van¬ 
couver  Sun.  ! 

lem.s.  The  opportunities  for  nuittial 
help  are  numerous  and  they  are  not 
being  neglei  teil.  Tliere  i.s  no  reason  : 
to  believe  ttiat  the  merger  of  the  ‘ 
two  sovereignties  into  one  would  • 
serve  any  useful  purpose  that  is  - 
not  now  served  or  tiiat  cannot  now  j 
be  served.  1 


--  THE  FINANCIAL  TIMES,  AIKJIIST  fi,  1048 

7^ 

SWEET  CAPS  •  •O 


V  siv^  ^ 

/ 


i 


Duplessis  Victory  Strengthens 
Chances  o£  Drew  for  Leadership 


'  (Continued  from  page  1) 

Sion  in  life  has  been  to  wreck 
the  Liberal  government  at  Ot¬ 
tawa.  Do  you  suppose  for  one 
moment,  if  Diefenbaker  got  to 
be  leader,  that  Duples.sis  would 
withdraw  support?  I  don’t.  Be¬ 
cause  if  Diefenbaker  is  Conser- 
,  vative  leader,  Duplessis  if  he 
j  does  not  co-operate  will  be  sitting 
I  on  the  banks  of  the  Ottawa 
;  river,  over  in  Hull  some  place, 

!  all  dressed  up  and  nowhere  to 
1  go. 

Duplessis  would  have  to  play 
ball  with  Diefenbaker  just  as  he 
will  play  ball  with  Drew. 

*  V’  >(• 

'  Now  how  are  the  boys  voting  ? 
I  would  say  offhand  that  most 
of  the  federal  Tories  wants 
Diefenbaker.  They  cannot  see  the 
idea  of  letting  a  man  come  to 
Ottawa  and  wear  himself  out 
fighting  Liberal  tough  guys,  and 
,  then  let  a  man  who  ha.s  faced 
nothing  but  cream  puff  opposi¬ 
tion  come  in  and  take  the  prize? 

What  price  Ottawa,  and  what 
'  prize  Ottawa,  if  Diefenbaker  et 
al  can  fight  King,  Ilsley,  Ralston, 
Power,  Gardiner,  Howe  and 
I  others  for  eight  years,  while  all 
'  G»orge  Drew  has  had  to  tackle 
are  a  few  broken  down  Liberals, 
I  some  fairly  ineffectual  CCF’s,  and 
a  brace  of  Reds  ? 

I  But  the  people  from  all  over 
Canada  do  not  know  how  good 
:  Diefenbaker  is,  and  they  do  not 
j  see  the  thing  from  the  Ottawa 
I  perspective.  Drew  in  Ottawa  will 
;  not  be  as  effective  in  opposition 
!  as  Diefenbaker. 

*  The  Conservativc.s  might  rue 
their  choice  before  Drew  sat  a 
j  session  in  opposition  here.  That 
is  not  to  say  that  Drew  is  not 
i  good.  But  he  still  has  some  bril¬ 
liant  men  to  face. 

What’s  more,  can  he  face  the 
irritating  guys  who  really  make 
an  Opposition  leader’s  life  miser¬ 
able?  How  would  Gorgeous 
George  handle  the  irrepressible 
George  Cruiclcshank,  of  Fraser 
Valley,  for  instance?  What  would 
he  do  about  Pouliot?  Is  he  able 
to  do  anything  about  Little 


I  Chicago?  I  can  think  of  Jimmla 
:  Sinclair,  and  Ralph  Maybank, 

'  and  Leslie  Mutch,  and  Joe  Bra- 
'  detto,  and  Dave  Croal,  and  Chub- 
-  by  Power  and  others  just  itching 
I  ti)  get  their  hands  on  Drew. 

;  As  for  M.  J.  Coldwell  and 
:  Clarry  Gillis,  if  the  CCF-1  shud- 
'  der. 

'  I  do  say  that  Drew  is  big 
enough  and  able  enough  to  be 
:  able  to  handle  these  people  in 
I  time,  after  a  fashion,  but  he’ll 
have  to  have  several  years  here 
!  to  be  able  to  fight  against  the 
■  skilled  debaters  on  the  Liberal 
and  CCF  bcnchc.s. 

If  Drew  comes  in,  and  has  one 
:  .s--  -  -  -I  in  ojin.i.sition,  his  prestige 
may  drop,  and  all  that  would 
ium  wouid  be  a  victory  in 
1919.  In  opposition  he  may  be 
I  awful;  in  power  he  might  bo 
i  magnificent. 

See  Early  Production 

For  Columbia  Gypsum 

An  early  start  on  production  i.s 
anticipated  by  Columbia  Gypsum 
'  Product.s  Inc.  at  its  mining  property 
'  rear  Lake  Windermere  in  the  East 
Kootenay  district  of  British  Colum¬ 
bia.  First  processing  of  the  product 
'  will  be  for  sale  as  a  soil  conditioner, 

'  but  machinery  will  eventually  be  in- 
:  stalled  for  tl’.e  manufacture  o? 

plaster  and  fabrication  of  wall 
I  board. 

A  three-mile  road,  linking  tho 
i  quarry  to  the  main  highway,  is  near¬ 
ing  i-onipletion.  over  which  ore  from 
the  mine  will  be  hauled  by  truck  to 
'  Lake  Windermere  station.  3’he  ore 
’  will  then  be  transported  190  miles 
by  rail  to  a  processing  plant  at 
.Spokane,  where  the  raw  gypsum 
will  be  pulverized  and  caliined. 

!  Sample  a.ssays  of  the  deposit  are  re- 
'  ported  to  have  shown  a  high-'rrade 
'  gyp.sum  containing  15  per  cent  im- 
jHirities,  and  it  is  thouglit  that  tlie 
British  Columbia  propertic.s  contain 
approximately  40,000,000  tons  of 
high-grade  ore. 
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AN’C  nilTDIIT  I  Better  Output  Reported  | 
Un  u  UUIrUl  |  perron  Gold  2nd  Quarter 


PERRON’S  OUTPUT 
2ND  QUARTER  UP 


/Nil  IIIIAnIrK  Hr'  ferron  Gold  Mines  increased  its 
\^Uial\lLll\  U1  I  production  in  the  second  quarter  of 
:  this  year  to  $213,265  from  $175,793 
.r  ,  ,  ■  .  .  ,  !  in  the  first  quarter,  as  tonnage 

Valued  at  $213,26;)  as  Apainst  i  ^nied  rose  to  30,2i2  from  25,450 
$175,793  For  Corresponding  !  tons.  The  company  reports  ore  re- 
Period  Last  Year  I  serves  at  June  30  were  132,500  tons 


April  1  to  June  30,  was  valued  at  j  end  of  194i. 
$213,265  from  30.212  tons  milled.  i  A  major 


production  was  6093.302  ounces  mine  grade, 
and  extraction  96.92'';.  i 

Thirty-seven  per  cent  of  the  ton-  . 
nage  and  44  per  cent  of  the  gold  j  A  If  II 
came  from  the  ‘'32”  vein  and  73'"r  ;  IfklVU 
of  the  tonnage  milled  came  from: 
above  1.20.5  level. 

A  progress  report  covering  oper-  ,  l/lvvJ 
ations  at  the  mine  for  the  second  j 
quarter  is  as  follows:  Development  | 


MINING  MARKET  RECORD 

TronsoctioM  oa  TORONTO  STOCR  IXCHANOI 


TAKU  SHIPS  TO 
TACOMA  SMELTER 


253.7  ft  of  drifting,  592.8  feet  Already  Moved  Out  With  liaX  Tret 
crosscutting.  bO^.O  fett  of  rauinp,  Rolanee  On  The  Wav  .•irntrai  I’ati 

1,786  tons  of  O.li  ounce  grade  came  ;  Daianie  v)ii  xiie  'Cpnir.d  Pon 

from  this  development  work.  '  -  chrniii-ni  9 

A  total  diamond  drilling  of  1.949  Half  of  the  12,000-ton  stockpile  |  , 

feet  took  place  during  the  period,  accumulation  of  gold  concentrate 
all  underground.  produced  by  Taku  River  Gold  Mines.  Civiienmir 


ounce  au.  per  ton.  At  December  is  going  forward  as  quickly  as  pos- 
31.  1947,  the  ore  reserve  estimate  sible  from  the  landing  at  the  mouth 
was  132,000  tons  of  0.185  ounce  au.  ^  of  the  Taku  River, 
grade.  A  major  new  development  Negotiations  are  under  way  by 
is  the  1.020  orebody  located  I'SOO  ^yj^ich  it  is  expected  government 


feet  due  north  of  the  main  shaft.  To 


which  it  is  expected  government  ivArasi 
will  contribute  to  construction  of  a  ivinite 


date  It  has  been  opened  up  for  100  landing  to  the  mine.  . 

feet  along  the  sub  drift  and  for  a  Hi.tance  of  ■’3  miles  and  then  f'i  . 

length  of  151  feet  in  the  raise.  It  !  i  t"  , il':"'!'"'  . 


length  of  151  feet  m  the  raise,  it 
is  five  feet  wide  and  average  mine 
grade. 

Chuco  To  Explore 


properties  under  development  by  i,,','"*'*  ' 
Consolidated  Smelters.  This  would  dI,,,,  vu 
permit  uninterrupted  shipment  of  l>iiiiiil<la 
concentrate  the  vear  round,  with 
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KERR  ADDISON’S 
EARNINGS  DOWN 


News  Briefs  of  the  Mining  Fields 


WIHKSNE  I  COCHENOIIR  PAYS  4  CENTS 

7  At  request  of  company,  shares  of  ,  In  keeping  with  the  increase  pro- 

Second  Quart6r  Net  Off  Sharp-  Wihksne  Gold  Mines,  Ltd.,  have  been  duction  being  enjoyed  by  Cochenour 
ly  From  First  Quarter  removed  from  the  trading  list  of  the  .  Willans  Gold  Mines,  Ltd.,  this  year, 
Vlocnifo  Tnoroas^H  Trtnn<i tro  Toronto  Stock  Exchange.  The  To-  '  the  company  has  declared  a  divi- 
i/espite  increascu  xonnage  transfer  office  of  the  com-  ’  dend  of  4  cents  a  share,  payable 

Toronto  —  Kerr  Addison  Gold  i  1’®"^  !  September  1  to  shareholders  of 


Toronto  —  Kerr  Addison  Gold 
Mines,  Ltd.,  reports  treatment  of  a 
greater  tonnage  of  ore  in  the  sec¬ 
ond  quarter  of  this  year,  as  com- 


EXTEND  DULAMA  OPTION 


Dulama  Gold  Mines,  Ltd.,  reports  .  June,  1947. 


September  1  to  shareholders  of 
record  August  10.  Previous  pay¬ 
ment  was  3  cents  a  share,  paid  in 


pared  with  the  first  quarter.  Aver-  ••he  July  20  instalment  of  250,000 


estimated  net  profit  for  the  period  been  extended  for  three  months. 

was  considerably  lower  than  on  ]  ^  - 

first  quarter  at  $245,737  as  com-  !  NORANDA  COPPER  &  BRASS  I  cents  a  share,  under  agreement  with 
pared  with  $368,924.  !  The  statement  of  Noranda  Mines  ■  Dunsford  Securities,  Ltd.  Issued 

Output  of  $1,253, $65  compared  Ltd.,  for  six  months  ended  June  30  capital  is  2,645,005  shares,  leaving 
th  $1,359,760,  with  the  mill !  said  that  Noranda  Copper  &  Brass,  I  354,995  shares  in  the  treatury. 


!  CRANIITM  PAYMENT 

]  International  Uranium  Mining  Co,. 
■  Ltd.,  has  received  payment  for  July 
I  15  instalment  of  50,000  shares  at  40 
!  cents  a  share,  under  agreement  with 


I  with  $1,359,760.  with  the  mill :  said  that  Noranda  Copper  &  Brass, 
j  treating  203,158  tons,  compared  Ltd.,  is  still  converting  its  plant  and 
I  with  190.781,  w'hile  average  recovery  I  installing  new  equipment  and  has  to 
;  W'as  $6.16  per  ton,  compared  with  '  date  utilized  only  half  of  bond  issue 
j  $7.12.  Operating  costs  equalled  $4.02  ,  sold  for  purpose. 


.1)0  i  per  ton,  compared  with  $4.05. 

j  The  report  states  diamond  drill-  i  PEN-REY  PAYMENT  :  .share  bringing  issued  capital  to  4,- 

'i.-,  ling  has  been  outlining  known  ore- j  Pen-Rey  Gold  Mines  has  received  :  •'>08,339  shares,  leaving  491,661 
!  bodies  in  greater  detail,  and  de-  payment  for  July  25  instalment  of  !  shares  in  the  treasury. 

i  velopment  w’ork  has  been  following  100.000  shares  at  10  cents  a  share,  j  - ; — 

I  plans  to  prepare  the  knowm  ore-  under  agreement  with  Stuyvesant  |  HARD  ROCK  OUTPUT  LOWER 
j  bodies  for  mining.  The  results  of  all  ;  North,  Ltd.  Issued  capital  is  4,040,-  j  Hard  Rock  Gold  Mines,  Limited, 


RUPI^NITNI  PAYMENT 

Rupununi  Gold  Mining  Co.  has 
received  payment  for  July  24  option 
on  125,000  shares  at  20  cents  a 
.share  bringing  issued  capital  to  4,- 


IIARD  ROCK  OUTPUT  LOWER 

Hard  Rock  Gold  Mines,  Limited, 


this  work  have  served  to  verify ,  005  shares,  leaving  459,995  shares  reports  production  for  the  quarter 


dimensions  and  grade,  while  adding  in  the  treasury, 
little  new  ore.  : 

In  preparing  for  increased  pro-  I  SENATOR-R< 


ended  June  30  at  $90,901  from  16,- 
112  tons  milled,  an  average  recov¬ 
ery  of  $5.64  per  ton,  compared  wnth 


I  In  preparing  for  increased  pro-  I  SENATOR-ROUYN  OPTION  !  ery  of  $5.64  per  ton,  compared  wnth 
duction,  broken  ore  reserves  have  j  Senator-Rouyn,  Ltd.,  has  received  bi*"ion  output  at  $155,543  from  26,- 
!  been  raised  116.148  tons  to  a  total  of  p;ayment  for  balance  of  August  15  811  tons  milled,  or  $5.84  per  ton, 
i  1,058,302  tons.  The  mill  addition  has  '  instalment  of  50,000  shares  at  45  preceding  quarter  and  output 

,  been  completely  closed  in  and  roof-  rents  a  share,  under  agreement  with  '  $230,109  in  the  like  three  months 

I  ed,  the  erection  of  tanks  in  the  first  Cuauni  Mining  &  ^Milling  Co., 

half  of  the  addition  is  90  per  cent  bringing  issued  capital  to  4,570,993  nionths  of  the 

complete  and  erection  of  grinding  shares  leavimr  429  067  shares’  in  current  vear  production  amounted 
I  milks  and  classifiers  is  under  way  '  U,rtreasur^  to  $246,334  from  42,723  tons  milled, 

I  Progress  to  date  on  all  phases  of  j  _ _  I  or  $5.77  per  ton,  as  against  output 

i  the  expansion  program  would  ap-  GULF  LEAD  OPTION  of  $419,785  from  52,987  tons  milled, 

pear  to  as.sure  use  of  the  first  half  _ _ t  i  u  of  $7.92  per  ton  in  the  like  period 

of  the  new  portion  of  the  mill  bv  ,  '  of  last  year. 

Oct.  1.  with  a  re.sultant  ri.se  in  f — 


I  daily  tonnage  to  3,000  to  3,200  tons  ’ 


Uranium  Property  exception  of  the  short  periods  of  Duvuy  ..  1,500 

_  '  *  freeze-up  and  break-up  and  largelv  i-jisi  .\mpiii .  1  ooo 

Toronto  -  Officials  of  Chuco  Gold  decrease  working  capital  necessary  ........  a.ioo 

Mines  announce  that  company  will  the  companv  through  . —  10.200 

proceed  with  detailed  exploratory  .  "'son* 

work  at  recently  acquired  200-acre  Koreka  . I..S00 

uranium  property  at  St.  Michel  des  f'on  would  possibly  be  about  two-  i-aiconbi-iiitie  .  i,.ioo 

Saints,  Quebec.  ‘  This  acreage  ad-  ‘hh-ds  of  present  neces.sary  capital.  l-vd.  Kirk .  2,500 

joins  that  from  which  samarskite.  f®  stockpiling  of  supplies  for  the  i.Z 

a  uranium  type  of  ore,  has  been  long  winters  would  also  be  obviated.  ■v  i<.  .  5,211) 

mined  and  shipped.  Geiger-Mueller  Diiring  past  year,  production  I'illirs  ■■“ke  ■  . . 


OIL  PRODUCTION 
AT  NEW  RECORD 


shares  hav'e  been  taken  up  at  $1 
and  65,070  shares  have  been  taken 
up  at  $1.25  per  share.  I.ssued  capi¬ 
tal  is  2,267,770  shares,  leaving  732,- 
230  shares  in  the  treasury. 


Counter  Tests 
ing  engineer, 
satisfactory. 


ary  report  that  "Sufficient  reaction  May,  production  was 


1  &  2  (Chuco  ground). 


of  other  deposits  of  radio-active  mated  at  $2,717.  before  bonus,  esti- 

ore".  It  is  an  interesting  fact  that  mated  at  around  $20,000  monthly,  noiiinger 

ore  from  Chuco's  neighbour  was  -  iiosoo  . 

mined  and  shipped  for  Madame  Renoble  First  Half  n'u'gh’"v. 

Curie,  who  used  it  in  her  experi-  CLA  indi.an  1 

ments  with  radio-active  ores.  CarningS  intciiiatlf 


Earnings  $64,212 


Oreshcots  Reported 


Northern  Ontario,  subsidiary  of 
Macassa  Mines,  estimates  operating 
profit,  before  depreciation,  at  $64,- 


Icngth  in  the  No.  1  vein  on  the  7th  sted  that  bonus  for  the  period  will  Ki^uanu  Vjouien  'oat 
level,  reports  C.  O.  Stee,  president,  amount  to  $130,564,  but  has  not  Kirkland  Hudson  ... 
The  average  grade  is  reported  to  be  been  included  in  above.  j  Kirkland  Lake  ...  . 

.55  oz.  per  ton,  and  the  average  During  the  period,  45.846  tons  Lap  7)nf!iiilt . 


ton  uncut,  or  .78  oz.  per  ton  cut,  ounces  of  gold,  worth  $407,204,  or 

and  drifting  is  continuing  in  high  $8.88  per  ton  milled.  Costs  were  V.50fl 

values.  $342,992,  or  $7.48  per  ton.  i,.'irna(|ue  .  2110 

New  development  of  interest  is  Since  June  1,  mill  has  operated  c'i'no 

the  work  on  the  5th  level,  which  almost  continuously  at  better  than  ilrdrr  •■L"  ii.'iMio 

is  just  getting  under  way.  The  300  tons  daily.  Development  ha.s  Oro  .  .i.mio 

first  35  feet  averaged  .40‘oz.  per  been  maintained  on  the  125  and  2.50  . . . 

ton  across  20  inches  and  the  drift  levels  of  the  "A",  "D"  and  "C"  ore-  i'i,m,„aii  !!  '!’.!!!!,!.'  ^..^mk) 

15  being  e.xtended.  A  feature  of  bodies,  with  cros.scut  to  "D"  orebody  i.iiiu*  i-ong  i.ac  1,550 

this  disclosure  is  that  the  attitude  completed.  Grade  is  about  the  same  .  * 

of  the  vein  suggest.s  that  it  is  not  ®®  9^  f35  and  250  levels,  but  ore-  ['y„x  VK. 

the  upward  continuation  of  the  No.  body  i.s  larger.  Preparations  arc  Macass.-,  .  2.i('.n 

1  vein  on  the  7th  level.  The  dip  under  way  for  .sinking  of  No.  2  shaft  2i.r2.5 

on  the  5th  i"  similar  to  that  on  the  from  the  3i5  level  to  825  feet,  pro-  ii.noii 

7th  level  and  therefore  i.s  probably  viding  three  new  levels,  spaced  at  Madsen  .  J.ioo 

a  new  vein  running  into  the  por-  f^O  feet.  . 

phyryzone.  Co®f  of  living  bonus,  effective  Man  Lnd  Last.":;;;;’  .'oo 

A  raise  from  the  7th  level  has  January  1,  has  amounted  to  $10,-  Marcus  .  .'t.ooD 

picked  up  the  vein  and  it  is  now  838.  equivalent  to  0.239  cent  per  ton  '{artii.  .  2,500 

un  about  30  feet,  shywing  vein  Employees  number  153,  .  2?''. 
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AT  Rir'lU  TferTIAnn  '  cons,  homestead  option  ’  an  operating  proiu  01  w, 

Al  NEW  KttORD 

Ltd.,  advise.s  that  the  option  agree-  .  .  m-c  me 

-  ‘  ment  with  Owen  Investors  Ltd.,  on  1  _ 

Alberta  Daily  Output  At ,  the  capital  stock  of  the  company'  c-r»i  nvwT  ¥»*viifirvT 

QA  TQ*)  ir has  been  terminated  bv  mutual  con-  i  HOLDV  I  E  5IINLS  lAYMt-M 


DOME  MINES  REPORT 

Dome  Mines  Ltd.  had  a  net  profit 
of  $802,174,  equal  to  41  cents  a 
share,  for  the  first  six  months  of 
this  year.  Bullion  production  for 
the  period  W'as  $2,686,002,  on  which 
an  operating  profit  of  $600,171  was 
made,  but  non-operating  profit,  such 
as  investment  income,  etc.,  amount¬ 
ed  to  $256,108. 


i  S4  782  Rarrpls  Fnr  VXWk  has  been  terminated  by  mutual  con- !  -  • 

’  I..K  sent  of  both  parties.  1  Goldvue  Mines  Ltd.  announces 

I  fjnaed  JUIJ  4h  _  that  Torny  Financial  Corporation 

i  -  I  CENT.  CADILL4C  Ol'TPT’T  i  Limited  has  taken  down  and  paid 

c—'-  c.«n..c 

of  Alberta  at  a  new  record  with  a  ^*nes  Ltd.  reports  gold  production  ^„reement  dated  July  6th.,  1948. 
gain  of  580  barrels  for  week  ended  1  There  is  a  total  of  3,612,005  shares 


July  26  to  average  of  34,782  barrels,  '  ""'”ed  for  the  month  of  July.  Corn- 
compared  with  about  30,000  barrels  P®n.y  states  that  this  figure  does 


pany  states  that  this  figure  does  Jl®"'  outstanding  and  387,995  the 

not  include  the  amount  being  receiv-  ^ 

cd  under  the  Emergency  Gold  Min-  ,^25.000  shares  at  12  cents 

ing  Assistance  Act  250,000  shares  at  15  cents  per 

share. 


daily  at  the  end  of  June.  "”t  include  the  amount  being  receiv- 

.oiNi  '  T  J  tir  J,.  ,  J  od  under  the  Emergency  Gold  Min- 

,  Leduc-W-oodbend  delivered  18,415  ^  Assistance  Act 

.o:>u  barrels  daily  from  95  wells,  coin-  ^  _ 

.'J5  pared  with  17,697  barrels  the  pre-  qi'ereU  MANGANESE  OPTION 

I  vious  week  from  89  wells.  Atlantic  ^ 

•.•i;)  ■  No.  3.  the  wild  well,  was  credited  Quebec  Manganese  Mines  Ltd.  an- 


Quebec  Manganese  Mines  Ltd.  an-  ' ' 


with  8.636  barrels  daily,  about  the  nounces  that  an  extension  of  Uiree  i 
previous  rate  and  9,779  barrels  uionths  has  been  granted  to  Tide- | 


Contract  On  Drilling 


came  from  94  other  wells.  Restricted  Securities  Limited  on  all  op-!  Toronto.  -  -  Concord  Mines.  Ltd., 

production  has  been  extended  to  held  by  then^  Shares  under  ,  that  a  contract  for  10,000 

August  31  for  other  wells  than  the  ^  cents  diamond  drilling  has  been 

Atlantics.  ,  ®>iare;  50,000  at  4o  cents;  50,000  i  guarded  to  the  LaRoeque  Drilling 

Turner  Valiev  averaeed  11  631  and  599,993  shares  at  co.  of  Val  d'Or,  Quebec.  The  drilling 

iurner  yaiiey  averagea  ii.bJi  pgr  share.  Outstanding  .shares  wp.  farrlep)  out  on  the  comnanv’s 

barrels  daily  in  same  week  from  total  2,215,007  shares  and  784,993  ^^v  idv  LakTiron^^^^^ 

2<5  wells,  plus  1,014  barrels  daily  chares  rtmain  in  the  Treifsiirv  ,  v\ indy  Lake  property,  norineast  oi 

of  natural  gaisoline;  Lloydminster  |  _ i  Bachelor  Lake  and  southwest  of 

wells  on  the  Alberta  side  yielded  i  m  n  *.•  Chibougamau. 

1,701  barrels  daily  and  other  fields  BayOHII©  RGSIIRiption  i  Geo  -  Technical  Development  Co., 

2,021  barrels.  Hiliaes  On  Conditions  '  supervise  the  program  and  is 

TTn  till  Tiiiv  VR  A  tiantie  ihaH  ningcS  Wn  V^OnQITIOnS  .  mapping  the  general  area  to 

Up  till  July  26,  Atlantic  No.  3  had  -  n  r  o  v  i  d  c  eeoloEical  information. 

gushed  808,672  barrels,  which  at  ;  Bayonne  Consolidated  Mines,  Ltd.,  There  are  numerous  outcropning.s, 
$3,45  a  barrel,  is  worth  $2,789,918.  will  resume  operations  when  condi-  Tave  shown  values  T  opl 

Of  this,  39,231  barrels  were  Inar- ^  lions  permit,  according  to  E.  M.  “  ‘ 

keted  prior  to  May  14  and  Conser-  '  Thompson,  president,  who  reports 


per,  nickel  and  silver. 

The  claims  were  staked  1 


lation  has  since  marketed  596,613  :  that  approximately  $180,000  has  '  rnncnrd  nrosn  etors 

barrels,  while  172,826  barrels  have  been  spent  on  the  mine  since  the  end  -ppuine-  the  source  of  mineral- 


(  been  returned  to  Atlantic  Nos.  1  of  the  war. 


were  seeking  the  source  of  mineral¬ 
ized  float.  Whether  or  not  the 


‘oil/,  2.  Present  production  of  No.  3  ,  The  mine  was  operated  from  No-  ^rnn^rtv  is  related  to  the  float  has 

j  is  from  9,500  to  10,500  barrels  daily,  ;  vember.  1936,  to  January,  1939.  with  :  not^been  determined,  but  the  drill- 

’•1",,  hulk  going  to  pipeline  and  balance  a  50-ton  mill  and  after  a  shutdown  j  nroeram  is  beimr  carried  ''ut 

•.•J'jV-ito  formAtion.  Both  relief  walls  are  of  slightly  more  than  a  year,  it  ihp  raenn  memation  c*  o- 

;r,7  I  below  5,000  feet,  but  some  troubles  again  operated  from  April.  1940,  to  Technical  Development  Co.  ‘ 

.10  '  nave  held  up  progres.s  and  it  will  August,  1042,  when  war  conditions  ;  _ _ _ 

;  be  still  some  days  before  the  wild  again  forced  suspension.  Up  to  that  ' 

^  •20  *  i  well  can  be  killed.  time.  SI. 532. 268  had  been  produced.  !  I/OII16  MiiHBS  MOy  rOy 


. 

MHlartir  . 

Man.  and  Last. 
Manus 


width  of  12  inche.s. 


milled.  Employees  number  153, 

with  84  underground.  MIhItir  '( 


Kingsford.  general  manager,  an- 
nounce.s.  The  new  well  -.vill  be  lo- 


MlnliiR  Corporation 

Moneta  . 

M.vlainn'iue  . 

N>Kiis  . 

Nfw  lol . . 

Nrw  Marlon  . 


Shell  Drilling;  Another  U.  S.  Crude  Oil  Outpuf  Nrxn""  .. 

X.  lirunswiek  Test  Well;  Once  More  On  Upturn i n>w ’Ma'rion 

„  ,  I  New  York.  -  -  Crude  oil  produc-  |  ^''■"'\0''tii 

Su.'.se.x,  N.B.  -  Shell  E.xploration  tion  in  the  United  States  resumed 
New  Brun.s'.vick  Lt'l.  has  completed  upward  trend  in  the  week  ended  Nrw  Honvn 
preparations  to  drill  a  second  test  July  24,  following  three  weeks  of  de-  Vrilo 

KTisL^’\^eSl  dine  from  the  peak  results  reported  . 

Kingstoid.  general  n  anager,  an-  ^  ago.  .SorhmiiP  . 

nou.nces.  T.ne  nCvV  well  -.vill  oe  lo- •  According  to  figure.s  compiled  by  N'^tnnal 

the  American  Petroleum  Institute.  ^::?i’,iLi‘an  ' 

iTrilling  of  the  Albert  formation.  oui*r?r 

’  4.U  A  11  put  stepped  up  3,3o0  barrels  to  5,-  ‘HJripn 

Wtuen  I.s  the  pre.sent  gas  and  oil  4475(00  Thi.s  comoared  with  5-  ■ 

produc:n2‘  formation  in  Xew  Bruns-  ^  ,  ‘  ^  (ri-unry 


Macassa  Nets  $105,563 

First  Half  of  1948 

Toronto.  —  Net  earning.s  of  Ma¬ 
cassa  Mines  for  first  half  of  1948 
are  estimated  at  $105,563,  equal  to 
3.94  cents  per  share,  exclusive  of 
I  estimated  subsidy  of  $42,569  and 
j  without  provision  for  outside  ex- 


again  lorceu  su.spen.sion.  up  lo  inai.  _  .. 

time,  $1,532,268  had  been  produced.  |  DOme  MuReS  MOy  rOy 

A  third  attempt  at  production  i  ExtrO  Ot  YeOt's  End 

vva.=  made  in  1946,  when  the  mill  i  _ 

turned  over  in  Alay.  but  wa.s  closed  '  Having  recently  cut  its  dividend 
down  on  July  3  because  of  labor  f^oni  25  cents  to  1711  cents  quarter- 
trouble.  I  Dome  Mines  Limited  has  notified 

,  '  its  shareholders  that  it  will  pay  an 

Lead,  Zinc  Rise  To  extra  dividend  if  earnings  permit. 

Ctaor,  ^rAAlf  '•'he  letter  sent  with  July  30th  divi- 
DeneriT  jneep  wreeK  cheques  and  current  earnings 

- ...  .  report,  states  in  part: 

Vancouver.  —  What  three  cents  “The  unarrested  upward  trend  in 


Lead,  Zinc  Rise  To 

Benefit  Sheep  Creek 


Vancouver. 


What  three  cents 


^ted  two  miles  from  Apohaqui  in  ^be  American  Petroleum  Institute. 
Lr'min^'nf'thP  Albert  formation  (i^ily  average  gross  crude  oil  out-  v, 


Wbich  i.s  the  present  gas  and  oil 
producing  formation  in  Xew  Brun.s- 


wick,  •wa^’s  started  bv  Shed  in  June  08.3.650  barrels  a  year  ago  orm.itr,. 

following  e.xtensive  exploratory:,  >-an  to  stills  5,.591,000  a,ia 

_ _ v  _  ‘ _ ii  baiTcIs  ot  ciude  oil  daily,  and  oner-  ,  [  ' 


work  last  year.  The  first  well,  ten  barrels  of  crude  oil  daily  and  oper-  • 

mile.s  ea.st  of  .Sussex,  i.s  now  down  at  9o,3  per  cent  of  capacity,  risuialte  .. 

to  a  deuth  of  2,201  feet  :  according  to  reports  from  refineries  |  i*urifi<-  iL.-.si) 

"Two  sandstone  .sections  in  the  .  •availing  90  per  cent  of  estimated 
hole  showed  some  porosity  and  have  capacity.  Daily  av'erage  in  the  pre- 
bec.n  le.sted  '.vithout  yielding  any  ceding  week  wa.s  .5,633,000  barrels 
gas  or  oil  Tne  fact  that  there  are  :  "’hen  the  indu.stry  operated  at  96.2 
indications  of  oil  having  been  pres-  pcc  cent  of  capacity.  A  year  ago 
ont  in  the  sandstrine  at  one  time  runs  were  5,202,000  barrels  daily, 
is  regarded  as  favorabie  to  future  Total  heavy  fuel  oil  output  for 
prospci  ts  when  the  well  drills  the  week  wa.s  estimated  at  8,825,000 
deeper,  ’  Mr.  Kingsford  reported.  barrels  against  9,008,000  the  previ- 
It  is  anticipated  that  before  a  ous  week  and  8,7,37,000  a  year  ago. 
depth  of  4.000-feet  i.s  reached,  the  Light  fuel  oil  production  wa.s  fig- 
pos.sibilities  will  be  kno-.vn.  ured  at  6,625,000  barrels  against 


ceding  week  wa.s  5,633,000  barrels  I'cn-Hrv 


Light  fuel  oil  production  wa.s  fig- 


Drifting  Al  Jason  Is 

Still  In  High  Values 


000  la.st  vear. 


Toronto.  —  C.  O.  Stee.  president  :  - 

of  New  Jason  Mines,  reports  that  '  Eire*  UmI4 

No.  1  vein  in  701  s.w.  drift,  7th  Increase 

level,  ha.s  disclosed  three  ore  .shoots  StadaCOna  ProduCtion 

totalling  555  feet,  averaging  0.50  Ptadacona  Mines  (191 


inche.s.  The  la.st  35  ft.  in  this  drift  months  of  the  current  year  at  $443,- 


tinuing  in  high  levels.  I  per  ton,  as  against  output  amount- 

A  new  development  of  interest  is  ing  to  $401,800  from  65,505  tons 


C.40  ounce  across  20  inches  and  the  the  half  year,  not  including  govern- 
drift  is  being  extended.  A  feature  .  ment  co.st  aid,  stood  at  $92,353  com- 
of  this  disclosure  i.s  that  the  atti-  pared  with  $66,592  la.st  year, 
tude  of  the  vein  sugge.sts  that  it  i.s  ■  Cornp.iny  states  that  sinking  of 
rot  tlie  upward  continuation  of  No.  ,  the  shaft  has  been  completed.  Sta- 
1  vein  on  the  7th  level  The  (iip  tion  No.  2775  wa.s  I'ompleted,  and 


7th  level  ami  con.si  qiiently  it  is  iin- 
hkelv  that  the  ore  values  now  being 


ry  zone,  Mr.  Stee  says. 


and  the  installation  of  two  solu- 
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I  ploration  or  interest  payable  or  re-  per  pound  more  for  zinc  means  to  costs  coupled  with  the  arbitrarily 
•>!>  !  ceivable.  Sheep  Creek  Gold  Mines  Ltd.,  is  fj^ed’  price  for  gold  has  further 

•j’  I  During  the  period,  50,219  tons  indicated  by  the  fact  that,  according  closed  the  gap  between  the  cost  of 
.’.ii'i  :  were  milled,  an  average  of  276  tons  to  official  sources,  company’s  wholly  production  and  necessary  develop- 
.20  '  per  day,  for  recovery  of  $699,893,  or  owned  Zincton  Mines  Ltd.,  produced  nient  on  the  one  hand  and  the  rev- 
'Ul  $13.93  per  ton.  Costs  were  $5.58,369,  more  than  10,000,000  pounds  of  zinc  enues  received  on  the  other,  to  such 
lion  or  $11.11  per  ton,  leaving  operating  in  the  year  ended  May  31.  an  extent  that  this  reduction  in 

.iii’i  profit,  before  depreciation  and  On  this  basis  the  recent  three  dividend  rate  is  made  unavoidable, 

•j;'?  taxes,  at  $141,524,  or  $2.81  per  ton.  cent  increase  in  zinc  prices  means  “it  is  the  opinion  of  the  manage- 
ioi  i  Depreciation  on  plant  and  equip-  I  $300,000  additional  revenue  a  year,  nricnt  that  the  new  quarterly  rate  i.s 

.14  rnent  was  placed  at  $13,800  and  re-  |  Zinc  output  at  this  mine  wa.s  6,-  within  the  pre.sent  indicated  earn- 

•jj,'  I  serve  for  taxes  at  $22,418,  leaving  500,000  pounds  in  the  year  ended  ing  power  of  the  company.  Should 

■■(’'o  I  net  operating  profit  at  $105,305,  May  31,  1947.  earnings  available  for  dividends  be 

.0.",  i  added  to  $258  sundry  income,  for  Current  year  will  reflect  in  addi-  greater  than  anticipated,  the  direc- 

■JJj?  I  total  of  $105,563.  tion  to  the  higher  zinc  price  the  tors  will,  at  the  end  of  each  year, 

..'(0  j  Cost  of  living  bonu.s,  voluntarilv  that  this  mine  is  just  getting  give  consideration  to  the  payment 

.14  I  granted  as  of  January  1  has  alone  into  its  stride  in  production  of  lead  of  an  extra  dividend  in  the  light  of 

i;,!  '  amounted  to  $27,776  for ’the  period,  concentrates  as  well  as  zinc  con-  conditions  then  prevailing." 

.'•I.-,  or  55.3  cent  per  ton.  centrales.  Some  months  ago  a  lead  - - - 

.;ia  •  _ _  _  circuit  wa.s  added  to  the  mill  to  re-  The  exportable  surplus  of  Argen- 

■  n  IM  Ml#  D  #1  -  cover  lead  from  an  orebody  opened  tine  wheat  by-products  during  the 

,011.  ,  Uonaiaa  MaKeS  Keaay  i  i,p  in  recent  years  averaging  high  present  marketing  season  i.s  offici- 


Western  Oil  News 


!  For  200-Ton  Production  lead.  ally  estimated  at  500  thousand 

I  _____  j  '  -  -  -  -  -  !  ton.s. 

All  work  at  Donalcla  Mines  Ltd.  '  "  •  —  • 

is  being  concentrated  on  prepara-  _ 

tions  for  production  following  com- 

pletion  of  arrangements  for  treat-  TT  II 

ing  ore  in  the  Powell  Rouyn  mill, 

I  A.  P.  Earle,  president,  reports.  Ini-  | ' - - - — — — — - — - 

I  tial  milling  rate  is  to  be  200  tons  a  i  Home  Oil  Co.  reports  that  it.s  skidded  over  a  short  distance  to 

clay,  which  will  be  increased  to  300  Leuuc  No.  1  well,  shut  down  since  drill  Home-Leduc  No.  2  well  for  D2 

tons.  January,  went  back  on  production  zone  production  on  the  same  forty 

On  the  first  level  No.  1  raise  Tuesday  with  the  largest  "through  acre  tract.  Home  Oil  has  already 

above  the  101  W  drift  has  proven  tubing  '  flow  yet  recorded  in  the  compleied  ils  Leciuc  Nos.  3,  4,  5.  6, 

continuous  ore  for  an  inclined  Leduc  field-  On  the  basis  of  flush  7  and  8,  is  drilling  No.  11,  rigging 
length  of  259  feet  grading  1,257  rou,  the  well  has  an  initial  poten-  up  No-  23,  and  will  soon  start  No. 
'  ounces  across  3.4  feet.  An  importan*  tial  exceeding  4,000  barrels  daily.  2.  All  its  Leduc  completions  to  date 
tonnage  is  assured  in  this  section.  The  well  was  swabbed  in  Tuesday  have  been  successful, 
slates  the  report.  The  previously  last  and  kicked  off  with  a  very  *  ¥ 

^  reported  65  foot  grading  $17  across  large  flow  of  oil  including  consider-  pan  Western  Oils,  Ltd.,  has  been 
;  3.4  feet  in  the  104  W  drift  is  being  able  drilling  fluid.  To  clear  the  tor-  formed  with  an  Alberta  charter  to 
I  increased  with  similar  grade  and  mation,  the  well  was  produced  wide  enter  the  development  of  that  prov- 
'  dimensions  and  the  vein  continues  open  into  a  flare  line  for  a  short  jnee’s  oil  resources.  Operating 
j  strong.  Work  on  this  drift  depends  time.  agreements  have  been  worked  ou*! 

!  on  availability  of  a  machine.  v  .ow  was  then  ^witched  into  sep-  with  New  Ranchmen's  Oil  Co.  and 

I  -  arator.  During  the  next  hour  pro-  Consolidated  Homestead  Oil  Co., 

i  Highland  Bell  Nets  duction  of  178  barrels  was  recorded.  '  Ltd.,  and  the  new  company  will 

I  CAT  TO?  C#«ai  hour  100  pounds  back  also  have  participations  with  others 

ror  yuarrer  pres.sure  wa.4  applied,  and  oil  rccov-  .such  as  Centi-al  Leduc  Oils  and 
<.iy  vva.s  cut  to  167  barrels.  Gas-  Tower  Petroleums. 

During  quarter  ended  June  30,  oil  ratio  is  low,  565  cubic  feet  per  Under  its  program  with  ('onsoli- 
I  1948,  Highland-Bell,  Ltd.,  Beaverdell  barrel.  dated  Homestead,  Pan  Western  has 

I  district,  B.C..  shipped  1,5.41  tons  of  ¥  ^  started  development  of  the  6  560 

!  crude  silver-lead  oie  to  Trail  smelt-  Home  No.  1  will  now  be  placed  acres  of  leases  in  the  Baxter  Lake 
i  er.  containing  167,5)03  ounces  silver,  on  .steady  production,  at  120  bar- !  area,  noith  of  Wainwright.  A  well 
I  Gross  revenue  amounted  to  $1.36,-  rels  per  day,  the  current  restricted  wa.s  drilled  la.st  summer  to  2,376 
736  and  net  profit,  after  deprecia-  ,  Conservation  Board  allowable  for  feet  and  the  possibilities  of  the 
tion  and  taxes,  $47,783,  equal  to  3  '  D3  zone  wells.  j  Colony  sand  in  this  well  are  to  b« 

I  cents  per  share  issued.  1  Rig  from  Home  No.  1  will  be  1  tested. 


Highland  Bell  Nets 

$47,783  For  Quarter 
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UNLISTED  SECURITIES 

Furnished  by  A.  J.  Pittison,  Jr.  &  Co. 
IJmiltd,  Koytl  Hank  Bide..  Toronto. 
(8ubj«c(  to  rojifirmation  and  chanft) 


-Week  Ended  August  2nd - 


-1048—  Current 


Prev  Uigb  Low  fnet  sate*  Did  Ask  High  Low  l>iv- 


-Week  Ended  Atigust  2nd- 


1*1  ev  UikU  Luw  r>*ee  Sum  Bid  Ask  Mifth  Low  l)iv 


Aca.Iia  Apts. 


Abitibi  (new)  . 

Do.,  lit  prof.  (n«w). . 
Do..  2nd  pref.  (new). 
Acadia-Atlantic,  "A”.  . 

Do.,  pref . 

Agnew  SurpoM . 

Algoma  Steal  Corp . 

Aluminium  Ltd.  . . 

Do.,  pref.  (new) . 

Amalgamated  Electric.. 
Anglo  Can.  Tel.,  pref  . 

Argus  Corp . 

Do.,  pref. .  .  . 

Do.,  warranto . 

Asbestot . . 

Ashdown  Hardware. . . . 

Assoc.  Tel.,  com . 

Do.,  pref . . 

Auto  Electric,  com . 

Do.,  'A” . 


18. '4  18  — 
37  37  I  i  .. 

30  30  H  19  Js 

19  18H  .. 

101*2  101  .. 

A9H  49  48'i 

58  58  If  56 

25  25  H  25 


26  K  26  H 
14  H  14  Ji 


Int.  Bronse  Powders. 
Do.,  pref . 


Auto  Fabric,  “A” . 

Do.,  "li" . 

.10 

4K  .. 

’4 ' ; 

10 

5H 

11 

5’i 

60 

.40 

Bates  A  Innes . 

.16 

16)^ 

77  h 

16 

$1  00 

Batin  rst  Paper.  “A”.. 

•  77  ii  21H 

io'f 

—  1 

375 

22  17»* 

$1  5( 

Beatty  Lros  . 

.40 

39 

42  39 ’i 

$2  4( 

I^ell  telephone . 

.  168  169?; 

167?; 

+ 

i_^ 

1748 

174?-.'  160?; 

$8  0( 

Lertram  8s  Eons,  “A”. 

18 

16?; 

is 

18'2  .. 

$1  OC 

Do.  **b” . 

5 

4?; 

5 

S';  .. 

.2C 

Eiltmore  Hat  (new). 

.10 

9*4 

11 

9 

4v 

Lo.,  '‘A”  (new) .... 

.21 

20?; 

21  ?; 

20  *  2  .  . 

$1  U( 

El'ue  Ribbon  . 

12  11 

5 

12 

Do.,  pref . 

.53 

53 

55 

55 

$2  5C 

Blue  Top  Brewery. . . . 

.25 

20 

50 

25 

.8C 

Bowes  Ltd.,  "A”  .... 

.10 

9’, 

10 

10 

.5t 

Do.,  “li” . 

22*1. 

21 

26’2 

24';  22'; 

Int. 

Brand  St  Milleo . 

.  .40  .45 

900 

l.OU  .40 

.12 

Brantford  Cord.,  com 

10 

ii  '7 

10 

.50 

Do.,  pref  . 

25 

25 

2712 

26 '2  26 U 

$1  3(J 

Brazilian . 

19?.  19?2 

19 

5031 

22*2  17 

$2.U(J 

Brewers  U  Diatillert 

14  13? 2 

3 

16?2  16 

.60 

B.A.  Bank  Note  . .  .  ■ 

.  18  18 

175 

19  18?; 

$1  ou 

B.A.  Oil . 

24  y,  24  U 

23  », 

— 

1507 

25  iQ 

$l  00 

Do.,  pref.  ... 

■  26  »i  26?, 

26*4 

— 

575 

27  23  ’; 

Int. 

B.C.  Llcctric,  pref  . . . 

92  i;2 

— 

95 

99  93  *4 

$4  Ou 

B.C.  Forest  A-rod.  . . . 

3)8  3  '  i 

3?s 

— 

1680 

4*4  2'„ 

.30 

B.C.  Packers.  "A”.  . . 

13*4  .. 

13 

14 

13?2  11  '2 

.75 

Do..  -H" . 

7’j  8 

425 

7  5 

.25 

B.C  Power,  “A"  ... 

26  *  J  26  *  •» 

3IU 

27  24 

$1  60 

Do..  'E” 

3  3 

1015 

3'.;  2?, 

Brit.  Rubber,  pref 

.  99 

1  ou 

$5  00 

Lruck  bilk  .  .... 

.  31  30*^ 

1 ., 

35 

35 '2  21 

$1  20 

Building  Prod  .... 

.  35’,  35*4 

34 ’2 

— 

h 

445 

35  ?'.  28 

$1  .40 

Burlington  btccL  . 

.  1-3;, 

12  *4 

13*2 

15  lO’i 

.60 

Burrard  D.D . 

^  6  7*4 

100 

8',  7?2 

.45 

Caldwell  Linen . 

15 

13 

13*2 

12*2 

80 

Do.,  1st  pref  . 

30 

28*2 

30 

30  29 

$1  50 

Do..  2nd  pref  . . . , . 

16*2  .  . 

16'. 

17 

16*. 

80 

Calgary  Power  .... 

96 

*^96 

Can.  bread  . 

3*4 

3  ’  . 

4  '7 

4 ' 2  3  ?» 

10 

Do..  “A”  yref  .  .  . 

C9 

95 

99*2  99 

$4  50 

Do.,  “b”  pref  ... 

58  *  J 

58 

60 

68 ' 2  59 

$2  50 

Can.  Cement . 

21 'i  21?. 

21  v; 

735 

22?  2  14*; 

Do.,  pref . • 

29  30 

29 '2 

+ 

395 

30  27 

$i  .30 

Can.  Crjslied  Ltone 

8  ’ 

8*2 

'*'10 

40 

Can.  Forgings.  "A” 

3u  23 

—  2 

50 

30 

$1  50 

Do..  "0” 

41 

40 

60 

4 1  *  » 

$1  50 

21*4  17"^%  $L50  Intercolonial  Coal .  .  .. 

!<>>,  16)2  $1.00  i.'0.,pref.  . 

102  99  $5  00  Jnl-  l-oal  «•  ^oke  ^ 

9  7*b  .50  Inter.  Metal  Ind.,  A  . 

59  34 ' 2  Do.,  “A”  pref . 

65  H  44  H  Int.  Inter.  Milling.  4 '/(,  pr«f- 

25  ‘i  24  $1  00  Nickel . 

13  h  12  Int.  ,  A 

49  48 $2.25  Int.  Pulp  t,  P*per  .  . 

7li  bfi  ,60  ,  Uo-.  pref . 

83  $4  SO  Jnt.  Pete . 

.66  ,48  ...  Inter.  Power 

30  24;  ;  $1  00  Intern.  Otilitici  (new). 

14 12  H  60  inmeico  Pub.  aervice  .. 
lO'W  ..  Int.  L,l-'0-.  pref . 

63  H  • .  Int.  Kelvin.tor  . 

5  . .  Int.  . . . 

8  ,,  Int.  !  i-skc  ot  Woods  . 

11  ..  60  ,  l-o-.  Ptel . 

S’«  ..  ,40  L.nguaons 


Lo.,  “1.” . 

Loe^^s  Theatres,  pref. 


10 

10'; 

10 

200  . . 

. .  13 

9* 

24 

23', 

—  i  ” 

175  .  . 

. .  27 

22 

35 

30 

—  5 

75  . 

38 

33 

120 

.  .120 

..  120 

26 

27 

28  *i 

28'; 

'  60  !  ! 

31'2 

28* 

102*2 

101 

—  1  '-2 

25  .  . 

..  102*. 

101  * 

111 

..  103 

36 

36?; 

35  ?.; 

-”h 

5436  ! 

39?; 

29^ 

150 

.  135 

150 

140 

64*i 

64?; 

61  y; 

— "Ti 

5675 

70?; 

46 

106 

....  103 

106  106 

13  *» 

i3?; 

13?* 

—  ?; 

26898  . . 

16', 

li 

4b 

45'. 

45 

IS  . . 

S3 

45* 

132 

26)8  . 

25  23 

32)2  27}>i 


Ao,.  prei . 
Macabe  Ora 
Lo..  -b*' 


Lo.,  *‘ij” . 

7  ?ii 

s')-; 

1212 

8  *4  4 1; 

Manitoba  Segar . 

94 

96  ' 

94 

Mapie  Leal  Gardens  . 

20', 

26 

122 

20*^ 

Maple  Lea!  Milling 

1312 

13*; 

f  ?i 

500 

14 '.  11  '  j 

Massey  Karris  (new). 

21 '; 

21  '4 

20  ?  2  —  ?« 

2405 

22  16", 

Lo.,  pref.  (new) . 

27*2 

2/?4 

27 ‘-2  —  ?* 

350 

30  25 

McColLl'  rontenac  .  . 

14 

14?, 

13, '2  —  '. 

1775 

16?.;  9'.; 

Do.,  prei . 

9J*.» 

97  « 

96  —  2'. 

55 

99  90 

Midland  66  Pacihe . 

10 

16 

35 

16  LS  ’  i 

Milton  L  rick 

1  '/5 

1  75 

2100 

3  1  85 

Mitcncll  Co,,  J.S. 

82 

83 

83 

Mitchell.  Robert .  ... 

19*  . 

19'2 

225 

21  16*4 

Modern  container  .  . 

13 

12 

14 

14 '2  12?, 

Do.,  pref. . 

19*  . 

16 

19* 

19*4 

Modern  '1  ool 

5 

5 

6 

6  4*  6 

Molson's  Breweries 

36*^ 

36*^ 

25 

38  34 

Monarch  Knitting  . 

15 

13  ' 

14 

IS’.* 

97 

98 

100 

97 

Montreal  Cottons  (new  ). 

12 

12 

Can.  Iron  Foe  ndnes  ..  1! 

Do.,  pref . n 

Can.  Machinery  .  . .  ■  ( 

C  t  r.  Nor.  I'owcr  ....  ^ 

Can.  Pacirers.  “A”.  . . . .  35 

Do..  ••  If 

Can.  Safeway,  pref .  IOC 

Can.  SS.  Lines  ....  12 

Do.,  pref  •  •  .  37 

Can.  Varnish  23 

can.  Wire  ifc  Cable,"//'  83 

Do.,  *‘u" .  28 

Can.  bakeries .  7 

Can.  Erev.erie?.  . .  ^0 

Can.  i-.ronze .  41 

Do.,  pref .  It4 

Can.  Canners  .  20 

Do.,  1st  pref  .  26 

Do.,  Ind  pref  .  .  • .  20 

Can.  Car  ti  Foundry  .  .  13 

Do., -A” .  1/ 

Can.  Celanese  .  .  83 

Do.,  pref . 

Do.,  prei.  (new)  22 

Ccn.  Convert. ."A"  (new)  13 

Do.,  (new) .  11 

Can.  Cottons,  com.  .  4/ 

Do.,  pref .  30 

Can.  Dredge  6s  Lock  21 

Can.  Fairbanks,  pref.  .  143 

Can.  Food  Frodi.cts  10 

^o.,  "A"  14 

Do.,  pref .  16 

Can.  Foreign  Invent  31 

Can.  Gen.  ijIcc  24  j 

Do.,  secs  .  52 

Can.  Ice  Maciunery  13 

Can.  Ind.  Alcohol,  “A".  12 

.  12 

Can.  Locomotive  (nev. ).  24 

Can.  Gil  Co .  13 

Do..  8‘  i  pref  .  150 

Do.,  5',,  pref  .  . .  lOl 

Do..  4' pref .  99 

Can.  Pac.  Rly .  18 

Can.  Shipbldg,  "A" .  28 

Do,**o" .  9 


Montreal  iramways 
30  Moore  Corp 

40  Do..  "A"  pref 

50  Do..  "B"  pref 

50  I  Do..  4' .  pref 

80  I  Morrison  Brass  . 

60  Murphv  Paints.com 
50  National  Lreweries  ■ 


41  32*4 

74  *4  65 
*295 
•453 

26 ?4  25 


100  99 

12^.  . 
37*7  37 


10 

60 

Lo.,  pref . 

44'; 

44 ';  . . 

10 

45'* 

34 »; 

$i 

50 

Nat'l  Lrug.  pref 

12 

11  .  —  1 

100 

13 

15 '2 

50 

National  Grocers  ... 

14  *.4 

15 

IS';  16 

$4 

50 

Lo.,  pref.  , 

•  28}-j 

28  —  h 

45 

29 

11 

$i 

00 

Nat'l  t  osiery,  “A”  . 

14 

14  ,  . 

250 

14 

35*4 

$2 

50 

Lo.,  “b” ... 

10*4' 

14'* 

12 

5.1 

25 

Ntt  bewer  Pipe  “A” 

27'-; 

27?; 

28  34 

74 

$4 

00 

Nct.wteelCar  . 

.  23?* 

24  23?*  —  ?j 

775 

26?.; 

IC4  )  2  . . 

20^4  20 


IS  ‘  \oH 
18 15*8 


25)8  18.^2 
143 '2  .. 


Can.  V/allpaper,  “A” 
Do..  . 

18 

20 

Cen.W.  B.  Boxes,  “A". 

24 

Chatco  Steel . 

12*  j 

Do.,  pref . 

8 

Chateau-Gai 

9'; 

Circle  Bar  Knitting 

9 

Cochrane-Dunlop . 

8 

Do..  "A” . 

13** 

14*.* 

Do.,  pref . 

26 

26 

Cockshutt  Flow  ..... 

K) 

17,'2 

Coilingwood  'lerm . 

8 

Do.,  pref  . . 

8 

Cons.  Bakeries . 

i3>; 

ii’j 

Cons.  Min.  G  Cmelt. 

116 

116 

Cons.  Press,  “A” . 

94; 

8'i 

Do.,  “0”  . 

2'j 

2*2 

Co.nsrmere  Gas  .... 

148 

148 

Consumers  Glass  .  . 

36 

37 

C03.  Imperial  Mills  .  . . 

29 

Craig  Bit . 

s'2 

Do.,  pref  . 

8 

Crown  Cork  &  beal 

36*2 

37 

Crows  Nest  Coal .  .  ... 

48 

Davis  Leatlicr,  “A”.  .  . 

25'; 

25 

0 

Q 

10 

Dist. -Seagrams  (new) 

19?; 

19 

Dom.  Anglo . .  .  . 

lUU 

Do.,  pref . 

107?* 

Dominion  Bridge  .... 

30 

30 

Dom.  Coal,  pref . 

20 '2 

20 '2 

Dom.  Dairies  . 

8'2 

Do.,  pref . 

24’, 

Dom.  Foundries . 

26^ 

26*4 

Dom.  Glass  (new) . 

34’* 

35 

Do.,  pref.  (new) . 

34 

35'; 

Dom.  Magnesium .  ... 

9 

8 ' 8 

-f  1 

15»i  -t-  1 


16  UH 
121*4  91*4 
11  2 

3)2  - 

154  145 

38)2  32 
30  26 


v2  00  I  Neiison's.  pref  ...«•• 

...  Niagara  Wire . . .  • 

$2  00  Noranda  Minss . 

;'2  00  North  btar  Oil  . 

S5  00  Lo.,  pref . 

$1  . 25  Cgilvie  Flour  . . . 

>1  00  Co.,  pref . 

.60  Cnt.  Leautj  Supp  .... 

.80  Do.,  pref . 

$1  00  Cnt.  bteel  i  rod  . 

$3  00  Do.,  pref  . 

SI  .  75  Grange  Cri  sh  .  .  -  . 

^l.OU  Ctta\.aCar . 

.  75  i  Cttawa  Electric . 

.  . . .  j  Cttawa  L.  K.  6w  Power 

$2  20  I  Do.,  pref  . 

4»1 .  20  I  Page  **ersc;yf  Tubes  . 

Int.  Penmans  Limited 

5,6  Ou  [  Lo.,  pref . 

.  75  I  Peorlet’  Credit. .  . 

$1.00,  Photo  Engravers . 

$4  50  Pov.  ell  River  .  • 

^3  Oo  Power  Corp 

^8  Oo  Pressed  Metals  . 

Int.  I  Price  Lros 

80  I  Lo..  prtf . 

$l  00  Provincial  'iranspoit. 

$1  00  Purity  Mour . 

.00  I  Do.,  pref 

.80  I  Quebec  Power  . 

$8  00  Quinte  Mill:  . 

$i  00  Regent  Knitting 

00  Do.,  pref  . •  • 

Int.  Renfrew  Textiles. .  .  . 

.60  Riverside  wilk,  "A”  .  •• 

Int.  Do..  "D" . .  •  •  • 

$1  25  Robertson  P.  L . 

$1.25  Lo..  pref . 

$1  50  Robinson  Cotton . 

Int.  Robinson  Little . 

5u  Do.,  “A" . 

80  Rolland  Paper  ... 

$1  00  Lo..  pref . 

.  .  .  Russell  Industries  (new). 

.80  Do.,  pref . 

$1.20  Saguenay  Po\.er.  pref  .. 

50  bt.  La\  r-’nce  Corp . 

Int.  Do.,  pref . *.  .  .  . 

Int.  I  Do.,  Ist  pref . 

$1  Ou  i  Do.,  2nd  pref  . 


Aiiglo  Can.  IVI.  A.  Coin.  . 

Ih'iiuhnnifiis,  (^oni . 

-  .  II. C.  Sugar  . 

ei  Looderlch  . 

^  Int^  !  Hriuid.  iirnd.,  ('oin . 

<a  nil  Ihinloii  Peter  (Tirnet  . 

;  llrilKh  .\iner.  .\sscp,  _ 

$1  to  I  **‘***'^**  •'*‘«*’*  ^  Trust  ...., 

5^^  llrockvllle  Trust  . . 

$4  00  I  ^'******diaii  .Aiiways  . 

$I  .60  I  t’aii.  A  For.  Sec.,  Coin. 

$7.00 'Can  Ifon.  Invest.  . 

$3  00  !  Can.  Investment  Fund  ... 

00  ;  Cun.  Investor.s  . 

SO  I  Can.  Life  . . 

•  I  (  sm.  .Midnr  Lamp  . 

$l  ■  00  I  Cjiii.  .Siitreh,  (loin . 

$I  ,00  Curdy  (k>rp*.  “A''  . 

$7  00  I  (:uid,v  dorp.,  “A”  . . 

"f;  I  rire  IiiMilaiice  . 

tl  An  li''lPninit,v  . 

17  nn  I  I'xliisirlps,  . 

J'  (liin.  Induslrips,  . 

*  so  I  *  ■•'>.  IiiKfi'soll  llnii.l  . 

j  ,  I  (Ian.  Wi-sl.  Naf  (ia<i  ... 
j  Can.  Wf-st.  Nut.  (<aa,  Pref. 

$1  00  'VeslinKlioPse  . . 

(uwtlirn  Apis.,  Pref . 

Int  ■  A.  \V  (Miusp  I  nils  .  . 

$1  Uu  I  Won,  Pref . . 

$1  00  j  C.laiide  Neon.  Com . 

$4  00  Cailonhil  >vleHms}ii|)s 

Int.  (TmisoI.  Iliv.  Stand..  Pref. 

80  (Consol.  I'ress,  “H”  . 

I  f'itv  (laM  A  F.,  <^om,  .  ... 

$5  00  I  Finiinre  . 

60  f Ttiifeilei  ation  Life 

I*\^;  Conirni  reinl  Life  ..  . . 

Continental  l.ife  . 

nn  ^-ro'vn  Life  . 

^  (jilian  Can.  Sugar  . 

Int  ^*6troit  Infer.  l?rldge  . 

$l  00  *^‘'****  (len.  Ins.  ... 

$1  25  II‘*****  S*|nnre,  Com . 

Int.  Jb»vpr  Industries  . . . . . 

$4  00  Ihinlop  l  ire.  Pref  . . 

Int.  Empire  Life,  25%  Pd . 

Int.  Essex  Parkers,  Pref . 

$3  00  Essex  Packers.  Com . 

Int  Evrelsior  I.ife  .  . . 

..  .  federal  Foundry,  Com.  .. 

$l  00  I  Galt  Brass.  Com . 

50  (loderieh  Elevator 

$1.00  Great  West  Life  ,  . 

$1  00  Guarantee  Co  N.  \  .... 

$4  50  fiiiardinn  Healty,  Pref. 
ei  7^  tiiirney  Foundry.  Com.  ..  . 

^^  80  Hallery.  C.oni . 

:  Halifax  Insuraitre  ..  ..  ... 

«i  Qj  I  Hyland  Dairy,  Pref . 

I  HomrwofKl  . 

$3  00  1  Ifunerial  I.ife  . 

00  i  Insurance  Exchange  .... 

$7  00  I  ^o^^*"****!  Hell,  Pref . . 

$1.00'  Invest.  Fund,  Com.  . . 

.  I  Invest.  Fund.  Pref . 

80  Lainhton  Golf  . 

$2  00  Lambton  r>oan  . 

$1  75  f.ohlaw  Ins.  . 

.60 1  M»  ('arth.v  *‘\”  . . 

60  I  McCarthy  Mill.  “IP*  . 

$1.50  'iMnufarturers  I.ife  . 

60  Maritime  I.ife  .  .  .. 

Maritime  T<l.  A  Tel . 

Maritime  Tel.  A  Tel.,  Pref. 

IJ  50  Prop . 

fio  I..  A  P.,  lit  Pref. 

*  In.  Monarch  I.ife  . 

I  Monarch  Mike.  Units  . 


9.00  10.". 
10.00  lO.r.o 
17..'.0  20..'.0 
80.00  oa.uu 
27.00  I 

12.00  15.U0 


17.00  18.00 

1.70  ."i.OO 


610.00  S.'iO.IOI 

11.00  I 


9.00  ..J. 

19.00  22.00 
120.011  1  *"5v, 

22.00  2:1.00  ' 


18.00  20.00  i;i2 

49.00  I27^i 

10.00  :  n.'i'o, 

.•>0.00  .a.";. 00  I  I2«'i 

19.00  i-,2.(IO  I  101’^ 

.2.->  JO  _ 

90.IKI  110.00  I 
1.'..00  lX.liO 
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Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


Dom.  of  Can.  .. 
Duui.  of  Can.  .. 
1)0111.  of  Ctan. 
Dom  of  (eun.  .. 
Doin.  of  (!an.  .. 
i)om  of  (hill.  .. 
Dom.  of  <!an.  .. 
Don.  of  (/an.  .. 
Doll),  of  Can.  .. 
Horn,  ot  (hill.  .. 
Dom.  of  Can  .. 
Doll),  of  ('an.  .. 
Doni.  of  Can.  .. 
Doll),  of  (Tin.  .. 
Dom.  of  ('an.  •  • 
Dom.  of  ('an.  «. 
Dottle  of  (hin.  .. 
Dom  ot  Can.  . . 
l)um.  of  (^n.  .. 


(Canada  Steamships 
(ianadian  Pac.  IHy. 


iiii. 

Rate 

Due 

.Maturity 

itiii 

Asked 

.3 

.1  1)1.5 

.111.  l.'>. 

r)ii-.'ii 

103 

103'; 

.•I?i 

.M  Mi 

Nov.  1.'), 

48-.-,  1 

li;o'4 

mu', 

3 

A  0 

Del.  1, 

4!)-.')3 

lOI'-i 

mi’. 

3'i 

F  A 

Fe.  1, 

4ll-,')2 

l(l2"i 

m:!',.* 

3 

.M  S 

Ma.  I. 

1 

103 '2 

mi'; 

3 

.  J  I) 

.III.  I, 

ill-.'..', 

nil"* 

102', 

3 

M  N 

No.  1, 

lo;i'’. 

mi\ 

3 

M  N 

Ma.  1, 

1f.'.7 

102 '2 

103'* 

4'; 

.M  N 

No.  1, 

48-38 

100' J 

3 

.1  1) 

.III.  1, 

53-.i8 

102 

ill"'; 

4'i 

M  N 

No.  1, 

49-311 

103'; 

mt 

3 

J  J 

Ja.  1. 

.5(i-ri9 

101"* 

102'-; 

3 

J  1) 

.III.  1. 

.i7-C.(l 

ini',* 

102 

314 

3 

J  l> 

Jii.  1. 

30-00 

102% 

m:i'; 

M  .Sli 

Perpf lual 

09 '4 

99"; 

3 

F  A 

le.  1, 

1962 

1110% 

mi '4 

3 

M  N' 

Apr.  1, 

irto.'i 

100 '4 

mi 

1*4 

Yf  N 

Nov.  1, 

1930 

IINI 

100"; 

3 

M  S 

Sept.  1, 

61-00 

ioo',4 

101 

NAVIGATION  BONDS 

3'i  M 

SI.3  Mar. 

i.vr.7 

mi'.; 

m.T; 

3' 2  F 

A 15  Feb. 

15-51 

Ill2'i 

mi'. 

■p. 

'<■)  . 

4'i  MS  CNL  Sept. 

.M 

iii'e 

113 

i  ) 

4  '*  .11)  1:1 

CNT  .liiiie 

.5.5 

121 '4 

i.)  . 

.5%  JJj  AD  CM  Oct. 

1  -f.l) 

107?; 

11)2 

i.)  . 

,3  JJIi  C  Jail. 

5-51) 

101 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Th.  folluwing  quotation,  .rc  furniehed  hy  The  Inve.tment  Dealer.*  Asaoci.tion 


KiU.OO 

'  Rill 

.Vsked 

Province— 

Hate 

.18.60 

i  103.30 

80.00 

z  Siberia  . 

.1‘/o 

32.5  no 

109.00 

88.00 

Alberta  . 

3'2'<. 

4. ml 

.5.00 

113.00 

IIIT.IIO 

Ilritish  Columbia 

5'  0 

11.110 

11.00 

12.5.00 

im..>o 

xilrili$h  Culiiiiibia  ... 

4'^% 

200.00 

1 102.30 

97.00 

Rrltisli  Columbia  ... 

Vo 

.  .8.500 

108.00 

lou.oo 

.Manitoba  . 

.  11.00 

12.00 

I22.mi 

108.00 

.Maniloba  .  . 

.  28.75 

25.0(1 

102.00 

01.00 

New  Bruiiswiek 

....  1 7  00 

18.39 

130.311 

111.00 

sNew  lirunswick  , 

.  46.00 

40.00 

118.110 

08.00 

Nova  Scotia  . 

.  6.23 

8.5(1 

100  50 

103.00 

Ontaiio  . 

.  iio.nn 

1119.110 

100.00 

Ontario  . 

.  . .  ..50 

i.no 

129.23 

118.00 

Oillarlo  . 

....  36.00 

mn.Oo 

01.00 

Dniario  . 

.  15.00 

16.30 

100.00 

91.00 

(lilt.  H.vfIro-F:iecf. 

i\ 

.  .i.'to.oo 

:mn.mi 

102.30 

02.00 

i^iMice  Edward  Island 

.  .  .  375.00 

450  on 

115.00 

100.00 

Qiieher  . 

....  48.00 

.33.nn 

103.30 

08.00 

Quebec  . 

..  .  36.00 

101.75 

83.50 

Saskateheman 

_  7.00 

...  11.00 
.  . .  60.00 

9.75 

13.00 

111.30 

89.00 

Saskatchewan 

Ml 

....  1.30  00 

m.i.'.n 

08.00 

Charlottetown 

.  ..  ,300.00 

330  on 

117.00 

105.00 

Halifax  . 

...  27  00 

114. (HI 

105.00 

Hull  . 

..  .  08  (to 

102.00 

1 1 1. Oil 

98.00 

I.psis  . 

_  7.00 

9.00 

113.00 

10.', .00 

Moncton  . 

....  48  .',0 

.53.00 

101.00 

92.00 

Montreal  . 

223.00 

im.,'’io 

101.00 

Ottawa  . 

...  7000 

83  nn 

103.30 

101.  IIII 

Quebec  . 

_  19.09 

19.73 

97.30 

80,30 

St.  Roiiifaee  _ 

....  8.00 

8.73 

130.00 

116.00 

.St.  Joiin  . 

0 

.3.50 

100.00 

III  1.00 

Three  Rivei's  .  ... 

....  3111. nn 

.3:«i.uii 

113.00 

119.00 

Vancouver  . 

Maturity 

Hid 

Asked 

1 

.liiiie 

1961 

1(H), 50 

103.00 

t 

June 

1973 

101.50 

KH.OO 

1 

Sept. 

1933 

107.50 

iin.uu 

1 

Oct. 

1933 

115.00 

110.00 

1'. 

Dec. 

1960 

08.50 

102.80 

2 

Jan. 

1930 

101.00 

103.50 

1 

Dct. 

lO.'.l 

lOnt 

112.50 

115.00 

t 

Mar. 

0(..50 

07.75 

15 

April 

1901 

114.00 

118.00 

2 

Nov. 

1936 

00.50 

10 1. ,50 

1 

June 

19.',0 

103.25 

105.2.5 

1.3 

Sept. 

193r> 

101.25 

103.25 

t 

June 

1970 

120.00 

12  4.00 

1.5 

July 

19.',.i 

03.00 

06.00 

1 

June 

1971 

04.00 

07.00 

1 

Ann. 

m.'.n 

00.00 

10L.50 

1 

Ans 

m.'.s 

108,50 

1 10.(1!) 

1 

I  >1). 

1!I62 

00.50 

10200 

l.'i 

Ann 

1933 

00. '25 

11*2  ‘2.5 

1 

Aiib 

1938 

106,50 

100.00 

1 

July 

19.'.2 

100.00 

102. lO 

1 

.Inly 

1932 

106.00 

100.00 

1 

55«iy 

1932 

106.00 

100.00 

1 

Mar. 

19.'>4 

105.00 

108. (>0 

2 

July 

1954 

107.00 

110.00 

1 

Nov. 

1973 

03.00 

06.00 

1 

July 

19l!l 

101.00 

lot. 00 

.  29.110 

Pref.  29.06 


2.'i.0n  30.09  100.00 

20.00  :  tl9.00 


West  mount 

Windsor 

Winnipeg 


4'f,  .31  Der.  1977 

4'.%  15  April  1971 
4'..'i  1  Nov.  lO.'.O 

5%  1  June  I'.IO'.I 

4"r  1  May  lO.-.t 

3 '.'7.  31  lire-.  107.'i 
4'r."c,  1  April  IM.'il 


102.011  10.'). Oil 
91.00  9.'i.0<t 


X— Payable  Canada  and  New  York.  7— Payable  Canada.  Newr  York  and  London. 


90.00  100.00  '  Standard  Fuel,  Com. 


41  »*  41'; 
21  2b  1 2 


13«  13;i 

62  bl 


100 

13*4  lO'i 


30  26 ' 3 

25 'j  25 >4 


35  Montreal  Trust  .  RS.OO 

$I  00  Morrow  Screw,  Pref .  97.00 

$7  00  Vxirrow  .Screw.  Com.  .  .....  12..50 

Int.  MorlRiiae  Discount  Units  ..  ..50 

$1  00  National  DriiK.  Com .  7..'i0 

$1  00  New  Ilninswick  lei..  Com.  14.00 

$7.00  Nova  Scotia  Trust  .  1.54.00 

.60  Office  Specially  .  3lt.00 

50  Pacific  Coast  Term . 19.00 

Int.  Paramount  Oshawn,  Pref. 

.60  I'aramoiint  Kitchener  Unils 

$5  00  pf.|Icr  llrewing.  Com  .  4.75 

SF60  Pcller  Itrewing,  Pref.  .... 

9?  Itelinnce  C.rnin,  o'  lii .  25.00 

$6  00  nrliance  Crain,  Pref .  90.00 

“  Hoscdale  Coif  .  1:15.00 

SI  nii  ■'".'"I  Trust  . . 105.00 

99  Ititchle  Cut  Stone,  Pref.  ...  5.00 

Int  ^ornia  liridse  . 12.50 

j„,'  .Vlandnril  Iday  Prod . .  11.50 

$4  00  standard  Pavinp .  5  00 

60  Scihcriinjt  liiihher.  Com.  . 

50  Sin.-Mi  NauRlilon  ...  ...  3.00 

$2  50  SovereiRii  I.ife.  259;.  p,i.  ..  .38  110 

$1  00  Slandard  Fuel,  Pref.  ...  40.00 

Int.  I  Anglo-Nfld  .  19  20 

$l  60  AtlaeSteels  12’^  12«4  1 

60  Bathurst.  "B”  .  5, '2  5 '2 

$2  00  Belding-Corticelli .  155 

$2  no  Do.,  pref . 162 

$2  0)  Belgium  Glove  ...  .  9*4  9 '2 


5.00  '  Sim  Life  Assurance  ..... 
j  Third  Can.  Ccn.  Invest.  .. 
'  I'liited  Steel.  “A”  Pref.  .. 
Toronto  Carpet,  Com  .... 

1  no  i  'loronlo  Carpet  Pref . 

8.25  I  Toronto  Ccneral  Insurance 

I  Waterloo  Mfg.,  Com . 

]  Western  Assurance.  Com.  . 
Western  Asstirance,  Pref.  . 

j  Western  C.rnin,  Com . . 

98,00  '  Western  (>ruln.  Pref . 

5t).ii0  I  Western  Crain.  Bonds  . 

6.00  Wesleril  I, Iff  .  . . 

20.75  I  Weslern  Slockygrds  . 

I  Western  Stockyards.  Pref.  . 

'  Victoria  Trust  . 

1  York  Trading 


REALTY  BONDS 

(Famished  by  A.  J.  Patiison,  Jr.  Si  Co.) 


.3.50  5.50  Ancrolt  I*lai’r.  4*s,  1056  80.00  91.00 

500.00  525.no  i  .\niuind«h‘  (hunt  .Aptx.,  OVi's  72.00 

3.75  4.15  I  Balfour  HIdg.,  .3's.  I!)I8  70.00  75.00 

21.00  25. IK)  ■  Huy  Adrl.  (kir.,  1st  Mlgc,  *47  72.00 
100. 00  ;  iJay  CTiiiilHTland.  3)i's.  1058  71.00 

yS.OO  Hh.v  St.  .Mhiiiis,  4’.s.  10.53  85. .50  88,00 

,5.25  ri.,50  I  lll(>or  St  G»’orgc  Apt..  4*s.  *07  90.00  loo.uo 

6.00  7.00  !  (  a rely  Gorp.  Drh  .  85.00 

02.00  60.00  '  Clareuidon  Apts.,  7*s.  lOlO  .  00.00 
40.00  j;>lnu*nihjn  Props. .  7>.  1917  f>o.on 

.75  1.50  I  ConsolHlnted  .\pls.,  (Ls.  1945  37.00 

21,00  23.00  i  Drrr  Park  .\pls.,  I's.  19.59  85.00 

70.tMl  78.50  i  Ihlls  Park  Apts.,  i^/s,  1900  89  00 

13.00  :  (inieral  Ihcatre.  4'i*s.  1935  97.2.5 

12.00  1.5.(H)  i  Ins.  Exrliangf.  5's  j  90. oO 

22.00  20,00  I  Lombard  Itpalty,  1951  .58.00 

130.00  1  10,00  I  Nrlsoii  llolrL  4'%.  1907  78.00 

11  00  12  50  '  ilftropuIHaii  HIdg.,  4’j’s  ..  98.00 

I  Ontario  Hldg..  3*r,  1943  ..  OO.oo  61.00 
'  Profrxsional  Offirrs,  7's  !»o.oo 


Hamsdrn  Park  Apt.,  5'n.  ’f*l  08. OO 


3,00  I  .\cndia  .Apt.,  4*8.  1959 

.38  00  42.00  '  Adrlaidr*  Peter,  6*2*s. 
40.00  45.00  Atlelaidr  Sheppard,  7*« 


i  St.  ('*1111.  Stan.  Heal..  4's,  *07  98.00  lOI.OO 

Jr.  Si  Co.)  :  t  Hotel  Notes  . ^  28.00  32.00 

Hid  .Asked  i  Wimlsor  Goiirt  Apts.,  3*s.  *50  87,00  93. .01 
08  York  .Adelaide  (Lirage, 

98  100./5,  y^Mlgage,  7*s.  1915  ...  43.00  47.50 


CORPORATION  BONDS 


13'.  10 

7  4ls 


50  I  Do.,  pref 
.40  I  Briglit  &  Co..  T.  G 
,  ,  I  B.C.  Pulp  tk  Paper 
00  ^  Do.,  pref . 


.  7o  i  Butterfly  Hosiery 


no  116 

184 

4  4  ' 

109*4  109 


102*2  102 ’ 

.  I02?J  ' 

500  . . 

,.  102’ 

$4  25  j  Can.  Flooring,  “B”.  . 

n  *i  11 ' 

11'*  -  ,J2 

340  . . 

..  16* 

'  H  *i 

j  Canada  Malting 

41  41  ’ 

235  .. 

46 

39 

$1  .00  Can.  Starch  .  . 

33 

33 

.  ,  [  Do.,  pref . 

11 

12* 

12 

;  Can.  Vinegars  •  . 

30*1  , 

.  28 

30  31? 

31 

$1  60  j  Can.  Fairbanks,  com. . 

151 

164  *165 

$7  00  ‘  Can.  Oen.  Investment 

129  130 

128  -i-  1  ' 

135  * 

134 

109 

Int.  j  Can.  Industries  (new) 

110  125 

96,'i  100 


100 
107*4 
33  ,'2  27 


Dom.  Malting 
Do.,  pref  . 
Dom.  Scottish 
Do.,  pret .  .  . 


100 

5  'i  5 
44  '<2  44 


100 103 

5  •*' 


99  .. 

25 

104 '2 

28*/i  29','  28'; 

2312  23*.*  23  ,'2 

100  101 '2  101 


18 !i  18'; 
I6’2  16^ 


Dom.  Steel  fis  Coal.  "li".  16'.,  17 

Dom.  Stores . .  241,  25 

Dom.  Tar  . .  26  26? 

Do.,  pref  .  22  23 

Do..  V.T .  25*4  25*.»  . 

Dom.  Textile .  12  H  72  fi  12 

Do.,  pref  .  165  170 

Dom.  Woollens  .  15 ‘j  15’;  .. 

Donnacona,  pref.  .....  102  !2  101 

Donnell  8s  Mudge  .  12 

Do.,  pref .  16,'? 

Donohue  Bros.  . .  .  19?4  20 

Dryden  Paper  .  27  26 

East  Kootenay  Power. .  .  1  50 
Eastern  Steel  (new).  8 .0; 

Easy  Washing  Machine  is 

Eddy  Paper  .  18?;  18' 

Electrolux  Corp .  I6,'-^  16? 

Empire  Brats .  20 

Enamel  8s  Heat.  Prod.  ■ .  16 '2 

English  Electric,  “A”.  . .  I8)i  .. 

Do., ‘'B” . 4 

Equitable  Life .  1 1 

Estabrooka,  pref. .  73 

Famous  Playera  (new) .  .  16?';  16*5 

Fanny  Farmer  Shops. .  .  40  40 

Federal  Grain .  4% 

Do.,  pref .  94 

Fibre  Prod  .  11 '2  10  *-5 

Do.,  pref .  9?; 

Fittings  Ltd  .  9 

Do., ‘  A" .  12  11'; 

Fleet  Aircraft .  2H 

Fleury  bissell .  7 

Do.,  pref .  16'; 

Ford,  Class  "A’* .  24 ' 2  25 

Do.,  Class  "B" .  27'? 

Foundation  Co.  of  Can. .  23  22 

Gair  Ltd.,  pref .  91  90 

Gatineau  Power  .  19  19 

Do..  S'.,  pref . 105  105 


46?,  41 

19*,'  13*4' 


13?;  n 
170 

18';  11 
105 

12'2  .. 
17 '2  . 


19W  19?? 

18*4  19?i! 


1  50 

8?-;  10  H 


16*i  16  — 

40  39,1;  — 


11  <2  11*;  12','  12 
22?  2  21?;  . 
18*^  IS? 


11';  10 
9H 


4*;  6 '4 

93?;  100 

11?; 


47 35 
6.U  3>i 


Do..  5  '  V  ,  pref 

109  *-i 

Gen.  Bakeries  .... 

. .  2  *  *2 

2*(( 

4 

Gen.  Products  . 

.  .  16 

Do.,  pref . 

..  101  *j 

Oen.  Steel  Wares  . . 

..  I6‘? 

15  >;  15'.* 

-  1 

Do.,  pref . 

•  •  102*; 

Goodyear  Tire  .  ... 

..  115 

114  115 

—  2 

100 

16*4  M 
106  *2  101  >'•) 


$8  00  1  Lo.,  Ist  pref .  90 

$2  OC  I  Do.,  and  pref .  40*4 

$1^40  i  Scarfes.  "A” .  14*8  •• 

I  Jicythes  (new). .  14 

Int.  I  Uo.,  pref.  (new)  .  .  25*4 

$2  OU  Shaw.  Vater  U  Power.  .  22*4  22 21  *< 

$3  00  I  yhawinigan,  pref .  48*4  49 

$1  50  bhea's  i:^rew  .  11**  11 

.70  bherwin  Williams .  25  25  ,';* 

60  Do.,  pref .  155  155 

Int.  Sirks’ Breweiies  (new)  .  I5I4  16  lS‘j 

$5  00  Do.,  V  T.  (riew)  .  .  15  *4  15  14*4 

$1  20  Silknit  (new) .  15 

Int.  I  Do.,  pref.  (new).  ...  35 

.50  Silvervvood  Lairy .  9*4  iO 

$1  75  Do..  ••B" .  9*4  .. 

$1  40  Do.,  pref  .  99^4 

$1  00  Simon  &  Sons .  25 

$1.40  Do.,  pref  .  104*  2 

.  Simpson,  *‘A"  .  .  28 29 *4  28*2 

$100  Do.s‘B" . 23*i  23*4  23»a 

$5.00  Do.. pref .  100  101*2  101 

.  !  Southam  Co .  ...  19  ^4  19)2 

Int.  Southern  Can.  Power  .  .  18?4  19*5 

.50  Standard  Chemical .  b.'s  7  6?i 

$1  50  Do.,  pref  ,  -  .  90  83*4  •• 

$1  00  Standard  Paving  .  7H  6*2 

$1.00  Do.,  pref .  20  19*^  .. 

$1  00  Stanley  Bro  k  •A" .  9^  .. 

.60  Do..  "B" .  5  Li,  .. 

$7  00  Stedman  Bros .  14*4 

.80  Steel  of  Canada .  78  ,12  80  78  *s 

$4  50  Do.. pref .  79)2  81.4  •• 

$1.00  Sterling  Coal .  10 

80  lamblynLtd .  27  28 
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LOSSES  AGAIN  IN  Heard  in  the  ST.  LAW.  CORP.  I  Rand  on  VuVb  MarketjiiLUfi  nuLunRa  i  hividENDS  declared 
THE  MAJORITY  ON  BOARD  ROOM  SHARES  ADMITTED  MINORITY  GROUP  I  And  Other  Official  Notices 

WEEK’S  MARKETS  TO ‘BIG  BOARD’ ““  OPPOSES  BOARD  I - ,  , - ' 

market  trading  continued  irregular  j  _  Rand  Service  Stores  have  been  de-  _  |  ••WpCriOl  TODaCCO  CORipOny 

-  and  light  in  volume,  with  steady  l-sted  on  Montreal  Curb  .Market.'  ,  ,  „ _ wui.Sn !  OF  MONTREAL  Canea/ln 

With  Tone  Still  Hesitating  And  easing  of  prices  on  North  American  With  New  1st  And  2nd  Pfd.  After  the  books  were  closed,  out-  !  L**t  Some  Dissension  **  j  ESTAEUSHED  1817  ' 

Tradin'’'  Liaht  Gains  Of  exchanges.  London,  meanwhile,  dis-  !  Of  Paper  Mills!  Letters  standing  transactions  in  Rand  were  j  Protective  Committee  S  I  DIVIDEND  NO.  341  —  DIVIDIIND  _ 


Burnett  Shares  Replace  >  Cl  HCD  Ufll  HCDC’ 

Rand  On  Curb  Market  EiLUtK  HULUCKd 

the*  shai^^f  R.and  Service  MINORITY  GROUP 

are  bein?  exchamred  for  Bur-  llllll  Vlll  1  I  UltVUl 


TREND  OF  past  week's  stock 
market  trading  continued  irregular 
and  light  in  volume,  with  steady 


I  As  the  shares  of  R.and  Service 
Stores  are  being  exchanged  for  Bur- 
'  nett  Ltd.  on  a  share  for  share  basis, 
and  the  transfer  books  will  be  closed 
at  3  p.m.,  August  6,  the  shares  of 
Rand  Service  Stores  have  been  de¬ 
listed  on  Montreal  Curb  Market. 


.Any  Note  Few 
STELCO  FIRM  SPOT 


played  more  hopeful  tone,  though  j  Patent  Are  Issued  '  settled  with  Burnett  shares.  The  |  Ranks — Poll  Underway  • 

what  little  activity  there  was  con-  !  _  80,785  common  shares  of  no  par  —  —  j  ^ 

sisted  largely  in  short-covering  op-  qld  SHARES  DELISTED  ,  Burnett  have  been  admit-  !  INTERESTS  MENACED  ' 

orations.  _  '  ted  to  trading  on  the  listed  section.  ,  .  _  .  , 


ESTAEUSHED  1817 

DIVIDEND  NO.  341 


DIVIDEIND  — 


A  hesitating  tone  continued  to  be  Light  turLver  c  o  n  t  i  n  u  e  d  in  i  !! 

m  evidence  on  stock  markets  dur-  Monfreal  v^-ith  Jrice  declines  out-  "jT^rs'S  sfl  wrencfc™^^  C  C  UAf  IMTIAMC  ^ 

mg  the  pa.st  week.  On  Canadian  pointing  advances  about  three  to  uniTted  were  tW^we^^  VALIIATIflNS  I  Propo.sal  for  the  company  s  financial 

at'^riow  ebb  and  over'^na^rm^^^^  Daily  average  privileges,  on  a  ;  reorganization  last  week  in  Toronto, 

of  issuer  Of  nri^e  chLcerof  anv  u issued”  basis,  as  follows;  264.401:  HDADDCn  IM  IITI  V  minority  interest  is  still 

iote  for  the  week  which  ^vere  rel.a-  previous  weeks  •"•■*■*0.  first  cumulative  convertible  redeem-  I/|\I/|||^|/  |N  J[j|jY  actively  opposing  present  manage- 

t^^vSv  few  in  numbef  l^s^^  out-  t3a  P**"  !  >nent. 

numbered  pains  bv  about  3  to  1  I>mu®vrials,  more  than  a  point  down,  ygiug  mew  first  preferred  shares);  |  -  I  m-  .  i  i  oi, 

numbered  gams  bv  about  to  1.  ^  ^alf;  papers  8-\  points;  264.401  second  cumulative  redeem^  '  Total  For  Month  Doivn  About 

golds,  a  quarter:  banks  eased  a  ^ble  preferred  shares  of  $1  par  33  pp^  Cpnj  From  June  i  Protective  Committee,  seeks 

minor  fraction.  value  ( new  second  preferred  shares)  ,  Fio-nro  A4  «•>!  I'OC  !  representation  on  the  Elder  board 

*  .  .*  ,  1  ,  ,  and  .582,593  common  shares  of  $1  ;^.vl,l)UU,oo-l  j  directors  to  protect  the  value  of 


at  a  low  ebb  and  over  a  narrow  list 
nf  issues.  Of  price  changes  of  any 
note  for  the  week  which  were  rela- 


wanKS— run  L'liuervvay  ^  XJOTICE  is  hereby  Riven  that  a  DIVI-  |  a.i  Interhi,  Divi.l.n.l  ,N„.  17!i)  ,,f  tea 
.  I  DF.ND  of  TWENTY  CENTS  per  j  (lOci  per  shiiic  on  llic  piiiil-iip 

AY  INTERESTS  MENACED  slvirc  upon  the  p.iid-up  c.ipital  Stock  of  this  '  i<'iiiiii<>n  Shnics  of  llic  (.oiiipiiny  lias 
-  —  j  Institution  h,islxendecl..red  for  the  current  |  V;;:"  o':"'  .r's.'on.o.^’lor  ^ 

Although  shareholders  of  Elder  j  qu.irter,  payable  on  and  after  WEDNESDAY  i  siiaicliolilcis  'of  ri'conl  at  tli’o  close  of 


numbered  gams  by  about  .i  to  1. 

Canadian  Food  Products  pref.  was 
1  weak  feature  with  a  loss  of  5 
points  for  period  under  review  —  5 
trading  day.s  ended  Tuesday  last. 
Intercolonial  Coal  also  came  out  off 


the  FIRST  day  of  SEPTEMRER  nc.vt,  to  Imsini 


DROPPED  IN  JULY 


5  golds,  a  quarter;  banks  cased  a  preferred  shares  of  $1  par 


minor  fraction 
•f- 


value  (new  second  preferred  shares) 
and  582,593  common  shares  of  $1 


Intercolonial' Coal  also  came  out  off  r hv'^th/nnTarin^cAdc^  shares.) 

5  while  McCoIl  Frontenac  pref.  lost  The  following  shares  of  St.  Law- 

2‘’2,  Intcrnat'l  P.nper  and  Western  Toronto  listings  showed  fairly  rcnce  Paper  Mills  Co.  Ltd.  were  also 

Gr.o'cers  nref  2'.  each  and  Ahim-  .admitted  to  trading  on  the  same 


33  Per  Cent  From  June 
Figure  At  $21, (>06, 834 


shown  for'  period  bv  .4bit'ibi.  Bath-  «  quarter;  western  oils  eased  124,875  first  redeemable  pre- 

urst  "A”,  Can.  Safewav  pref..  tnree-quarters.  :  ferred  and  124,875  second  cumulative  ono^  c®  J 

Smelters,  Dryden,  Gatineau  5'  i  .,  .  ^  *  redeemable  preferred  shares  of  St.  ^ month.  Numbei 

Gen.  Steel  \Varcs.  Gypsum.  Inter.  uninspired  sessions  m  Lawrence  Paper  Mills  which  were  "  ‘  •‘’‘ons  <  iinntr  .  n  v  wa.s  iin- 

Bronze  prel  Nadruco  p”cf.,  Westeel  "^ll  Street  ref  ected  uncertaintj  on  a^niitted  to  trading  on  a  "when  a.s 
and  Wool  Combing.  B.C.  Electric  and  internatmnal  scenes,  issued*’  basis  on  January  2, 

pref..  Build.  Products.  Dom.  Foun  -his.  some  quarters  believe,  may  19 jg  vvere  delisted  at  the  same 
iries  and  Stand.  P.aving  all  so’d  oft  ontinue  for  some  time  to  come.  transactions  made  in 

's :  Algoma  Steel,  Canadian  Cat  i”hey  hold  that  market  s  rallying  fiie^e  securities  vvero  cancelled. 

■A”  Celanese  pref.,  C.P.P...  F  bre  ovver.  should  be  ascertained,  vi.a  a  This  follows  advice  earlier  in  the 
Products.  Hamilton  Cottons.  Nickel,  .Inly  lows,  before  assuming  bv  the  Department  of  the 


Slttgging  uninspired  sessions  in  Lawrence  Paper  Mills  which  Were 
Wall  Street  ref’ected  uncertainty  on  admitted  to  trading  on  a  "when  as 


,,,  p  „  .  .u  their  holdings,  which,  they  claim, 

value  of  all  shares  traded  on  the  ,  i  u,, 

IS  jeopardized  by  managements 

Montreal  Stock  Exchange  and  Curb 

Market  during  July  showed  a  wide  ‘  .  .  , 

decline  irom  the  previous  month's  plan  of  capital  reorganization 

total  but  was  slightlv’  in  excess  of  lor  the  formation  of  a  new 

the  figure  for  the  ‘corresponding  company.  Consolidated  Elder  Mines 
month  of  last  year.  Total  for  the  '  "’ith  a  capitalization  of  2  000,- 
month  stood  .at  §21,606,834,  repre-  shares  to  take  over  the  as.sets 
renting  a  drop  of  $10,257,982  ironi  liabilities  of  the  present  com- 

Jur.e  total  of  t'31,864,816.  and  a  gain  Pai'Y  Shareholders  vvere  to  receive 
of  $181,902  over  last  veafs  $21,424,-  shares  in  the  new  company  on  a 
932  for  the  same  month.  Numbei  of  one  new  share  for  every 

of  sessions  during  July  was  un-  three  old  shares  held, 
changed  from  the  preceding  month  While  formation  of  the  Share- 


nref..  Build.  Products.  Dom.  Foun 
iries  and  Stand.  P.aving  all  so'd  oft 
's :  Algoma  Steel,  Canadian  Cat 
■A”  Celanese  pref.,  C.P.P...  F  bre 
Products,  Hamilton  Cottons,  Nickel, 


Montreal  Loco  and  Hiram  Wa’ker  the  end  of  a  bull  market.  Losses  secretary  of  State  that  supplemen- 


Wd  if  issued"  hasfs  on  'januarv  2  ''^>Wers'  Protective  Committee  with 

vvTrT  delisTed  at  the  s'Lie  22-  a  «PUted  backing  of  some  1,000  000 

onH  oil  mo.io  in  Fcak  value  in  thc  year  to  date  shares,  indicates  some  degree  of 

these  securities  Were  Vancelled^  reported  for  May.  when  the  unanimity  on  the  pat  t  of  these 

This  fXovvs  advice  eawfer  in  the  $44,407,259.  Highest  minority  holders,  it  is  apparent  that 

o  tv,  ‘  n.>nontmont  nf  tvio  monthly  value  last  vear  was  $33,-  di.s.sension  exists  within  their  ranks. 

IwnotonV  f  %t?t/trj  =?.nn?Lin  333.743.  iccorded  in ‘October,  while  This  is  pointed  up  elsewhere  in 


vll  eased  •% :  while  Dosco  "B"  cxceede 
vhaded  ’’s 

On  Curb  market.  Canadian  Light 
■ame  out  off  2'_>,  Canada  Dom. 


d  gains  about  two  to  one:  L-..  ipffpn,  mtent  will'  he  issued  I’c’ak  for  1946  was  established  in  this  issue  by  an  advertisement  sign- 
iverage  volume  dropped  to  under  date  of  *Vu"'Ust  3  1948,' con-  ■tanuary  with  a  total  of  $64,174,091.  ed  by  Louis  Shatner,  a  Montreal 


866,000  sh.ares  from  previous  week's  .-.rmintr  the  nm'n  os'll  Is  of  comnr’omise  Highest  monthly  value  ever  report-  member  of  the  committee,  in  which 
$92  000.  Industrials  declined  five  W  aWar-<remIn?  ‘of  ^vrenee  cd.  according  to  Exchange  records,  he  alleges  that  the  'internal  strike’ 


_ ,,  IS  noints  rails,  one:  and  utilities, 

sugar  lost  1  ^4  and  Brown  pref.  1  v  . .  .  r  . 

Tsi..- 1  three-quarters  of  a  point. 

.vhile  Can.  v  inegars  and  Dav  .d  A  ^ 


ooth  ea.sed  a  point.  Lowney's  sold  off 
"s  and  Cons  Litho.  and  M  .t  O 
Paper  each  eased  . 


Y  ¥  * 

Hopes  of  early  solution  of  Berlin 


or  arrangement  of  St.  Lawrence  .  .  ’  ^qo 

Corp.  Ltd.  and  of  St.  Lawrence  A  Vn..' 

Paper  Mills  Co.  Ltd.,  dated  May  17,  , 


1948. 

This  is  the  final  step  in  the  re 


w  a  s  $92,351,421  established  in  has  been  caused  by  ‘people  looking 
March.  1937.  for  power’.  He  disavows  any  such 

For  the  first  seven  months  of  the  aspirations  on  his  own  part,  ex¬ 
current  year  value  of  transactions  presses  the  belief  that  “we  have  a 


tuation  sparked  firmer  tone  in  organization  of  the  St.  Lawrence  f "“J*  ^  ‘’V  ^ood  mine,  but  it  is  in  the  wrong 

,.,j —  -  -  »u._  $33.145,i20  the  year-ago  total  of  hands. 


^  London.  Trading  volume  was  thin,  ,,,,,,,rv>nic<:  rin  Tnlv  7  wc.^o. 

and  fairly  steady  narrow  gains  vvere  'aonroval  was  ‘  civen  bv  the  5163,425,262  for  the  like  period.  In  Earlier  in  the  week  it  was  an- 

tay  l^th  added  .  points  on  the  vveeK  Common  share  industrial  LarehoWers  of  the  ^Class  A  and  corresponding  seven  months  of  nounced  in  Toronto  that  the  com- 

ind  Dom.  Gla.-,s  pret.  moved  up  1  o  loj-jp^.  closed  more  than  three-quar-  poriimnn  shnrAa  in  tho  enhf>mn'  nf  transactions  value  was  report-  ,  mittee  would  lose  the  support  of 


Shareholders  of’  record  at  close  of  business 
on  31st  July,  1948. 

By  Order  of  the  Board 

GORDON  R,  BALL, 

tlcneral  Manager. 
Montreal,  13th  July,  1948 


ANGLO-CANADIAN  TELEPrlONc 
COMPANY 

Class  A  Dividend 

T^OTICE  is  hereby  given  that  a  divi- 
dend  of  One  and  One-Half  percent 
(I  J's'  r) has  been  declared  on  the  Class  A 
Stock  of  the  Company ,  payable  Septembet 
1.  1948,  to  Stockholders  of  record  at  the 
close  of  business  on  August  10,  1948. 

By  Order  of  the  Board, 

CAMERON  HOUGH, 

Secretary. 

Montreal.  June  17,  1948. 


y  DIVIDEND  No.  IM 

An  interim  dividend  of  sixty  cent* 
(60<)  per  share  has  been  declared 
on  the  capital  stock  of  The  Borden 
Company,  payable  September  1, 1948, 
to  stockholders  of  record  at  the  dutt 
of  business  August  11,  1948. 

E.  L.  NOEI  ZFJ, 

July  D.  I9<*  Treajurn 


riic.sdiiy,  the  17tli  diiy  of 


vhile  trains  of  a  '’ull  noint  wore  more  man  inrte-quar-  common  shares  in  the  scheme  of  ,  , 

ihown  bv  Amal.  Ei;SirCanadian  arrangement  or  compromise  where-  ?32.a,21o,3 . 2. 

Dil  5  p.c..  Cochrane-Dunlop  '  A",  x  at  «  eliminated  in  , 

Cockshutt  Plow,  Consumers  Glass.  <‘\ra!rnip"  -ecentlv  commerterl  in  Lawrence  group.  The  fol- j  ||TMU  T|U| 

Moore  Corp..  St.  Lawrence  Paper  the'.ltock  Fvchance  lowing  clay  shareholders  of  the  pre-  JUPIli  UH 


pref.  and  Sinipso.ns  pref.  On  broken  don  i^arfollo'ws^rn  parL^^'^^^^  St-  Lawren^^^ 


;  some  300,000  shares  if  the  following  THE  BANK  OF  TORONTO 
I  nominees  were  not  approved;  F.  ■ 

j  Ottawav,  F.  Bennett  and  J.  Brews-  '  niviiiEM)  NO.  268 

j  ter.  A  poll  is  reported  underwav’  >  .  .  ,  .  . 

to  determine  shareholder  sentiment.  I  *  ,Vf  'Thiri« 


loLs  and  turnover  of  on’.v  25  shares,  '  .'.Thl  ^^‘11^ r.,o  M>lLs  Co.  Ltd.  voted  almost  un- 
Dom.  Textile  pref.  came  out  .5  points  nf  animnusly  in  favor  of  the  scheme, 

above  last  board  lot  sale.  Howard  ir‘rp-i«tih?p  sanction  and  ap- 

Smith  added  Ls  on  the  week  and  proval  was  granted  to  the  plans  of 

Cement  prof,  and  Mackinnon  Steel  thp  pua-tln  nniinv  ^  =i^ntp  reorganization  by  Mr.  Justice  Fred- 

■%  each  while  MacMillan  "B"  added  erick  T.  Collins. 

•%.  On  Curb  market.  B.C.  Pulp  brazen  unabashed  negative,  the  - 

c- _ T„„  Poiicv  of  the  Westem  Allies  must  be  .  .  _  _  _ 

MVa  t  4nk  Prn£  positive  and  forceful.  I  M.  S.  E.  Skort  PoSlEOn 

-lies  J  Can.  Silk  Prods,  moved  up  v.  -u  ,  ...  ..  .  •• 

lU  and  Anglo-Newf’d  and  Can.  'ep^ember  that  the  answer  to  the  ShoWS  Sharp  Decline 

Ingersoll  Rard  1  ooint  each  while  ^‘^hool-day  question  Was  concerned  _ r 

Canada  Malting  added  3,.  with  the  splitting  of  atoms  vvh.ch 

T„  pv,.,,.tp,.p.i  i-o„i,  p  "’as  then  a  figment  of  fanev,  but  has  .  ^  .. _ _  ,  ^  i. 


ile  pref  came  out  n  points  Berlin  situation  reminds  me  animnuslv  in  favor  o'  the  scheme. 

boLd 'lot  sale.  Hovvard  as  a  topic  of  school-day  discussion:  j„iy‘i6  full  sanction  and  ap- 

led  Ls  on  the  week  and  happen.^  when  an  irresistible  proval  was  granted  to  the  plans  of 

•of.  and  Mackinnon  Steel  an  immovable  object,  reorganization  by  Mr.  Justice  Fred- 

,  V  ..  C' „  ^  ...  The  Ru-s.s  an  nohev  IS  s  mn  e  nert  a.  • 


lYTMC  A  CC  j  ottawav,  F.  Bennett  and  J.  Brews- 

J  UWE,  utlKt Aat  i  ilIcKS:','  .zs?; 

BRAZILIAN  NET :  siLVERWOOD  W  ’N 

Higher  Expenses  Offsetting:  CTOrV  AmTOfltfr 

Gain  In  Gross  For  Month,  '  ulUvll  l/t  I  CllilTAl 
Shade  Net  Earnings 


I  .Viqqisl.  Ill  18. 

A  Srini-Annual  Dlviilond  (\o.  73  of 
liirrr  |M*r  iM'Ht  i.i'/r  >  on  tin*  paid-up 
('//.  PrcTi  iviir*'  Sliari-M  of  the  (Company 
has  bc«ii  di'clarcfl  payal)lf‘  on  ’riiurs- 
<lay.  tin*  ihUli  day  of  S'  pttMTibrr,  1018, 
to  sliart‘hoUJ«‘i's  of  record  at  tin*  close 
!  of  hiisiftess  on  rnesday,  the  17th  day 
j  of  August,  IIMS. 

j  l!Y  OHDICIt  til'  Till-;  ItO.VRl), 

j  .V.  I..  UOIIKHTSON, 

I  Socrrturjr. 

j  MOM  HK.VI.,  !■.  a, 

!  Illtli  July.  11II.S 


I  DIVIDEND  NOTICE 

CANADA  MALTING  CO.. 
I  LIMITED 

I  NOTICK  is  111  rcliy  sivoii  tliut  a  dlvl- 
iIi'IkI  of  fifty  Cents  i.Vde)  piT  shine 
Inis  lieen  ileeliired  on  llic  no  pur  value 
siiH-k  of  llic  ''.oinpany.  payalilc  Sep- 
;  tcniltcr  I,"»,  IHI.S.  to  Sliarcholdrrs  of 
j  record  at  llic  .''osc  of  liusincss  on  the 
I  I  till  day  111  Vuitiist.  I'll.S. 

!  Share  VVairaiit  Holders  will  present 
Coniion  .S'erial  \i>.  .8.1  to  The  lloval 

Hank  of  Canada.  VIOMHK.M,.  to- 
HOMO.  WTNMI’ltO  and  C-VCtl.VltY,  on 
,  and  aftei  Sept'  inhi  r  l.V,  I!)18. 

j  Ily  Order  of  the  hoard. 

(iliOIUlI-;  ,1.  VVII.I.IAM.S, 

'  Dated  at  I  oroiito.  ,Inlv  27,  Iftt.S. 


The  Canadian  Foreign 
Investment  Corporation 
Limited 

DIVIDEND  NOTICE 

j  NOjiCK  IS  HKIIKItY  OIVKV  that  a 
ipniilerly  dividind  of  seventy-five  cents 
!  |>er  Shan-  has  lieeii  dis-lared  on  the 
j  nntstainlinit  No  Par  V'alne  Shares  of 
[  tills  Coinnany  to  shareholders  <if  record 
‘  at  the  rinse  of  Inisiness  on  September 
1st.  i:tt,8 

Snideet  to  the  anproval  of  the  KorelRn 
I  I'.srhanse  Control  Hoanl.  the  above 
i  dh  idernl  will  be  paid  on  tfeinber  1st. 
;  i:»l,8. 


moved  up  5  points  and  Consol'd  Tex-  ■  '  p.c  cslvi  n  aiiic.s  ...u-sc  uc 

‘i’es  3-  Can  Silk  Prods  mov-d  uo  active,  positive  and  forceful.  I 

iu  and  .A.nglo-Nevvf’cr  and  Can.  '^member  that  the  answer  to  the  ShOWS  Sharp  Decline  With  increase  in  operating  ex- !  ^  '  !  NGTIPF.  ia  horoh,,  .rioo.,  +b,f  . 

rngensoll  Rard  1  ooint  each  while  ^‘^hool-day  question  Was  concerned  _ ^  off-setting  expan-,  <)  p.  C.  Preferred  Is  Offered  i  - - -  !  di^t^d  ^  two  per ‘cent  (2-)  La 

Canada  Malting  added  3,.  "Ls  tLi  atgS  of  intere.st  position  of  mem-  TpowL  0^^  i  At  S98^a  Share  ;  Columbia  PockerS  been  declared  by%he  DircctLs  of 

ToronL'^mLed  Lf  a  %Tnt  vvhile  a  physical  fact  Tb-s  as-  E^bLje^s  of  Julf  SraLoLS  reports  for  month  of  June  net  earn- |  Offering  was  made  during  pa.st!  Limited  i  ^0^0^  the 

.among  trust  and  lorn  i.4ncs,  Huron  -socation  of  idea.s  t.s  unpleasant  but  6,4.10  shares  in  36  is.sues  S’* '.121  lower  than  for  .same  week  by  a  .syndicate  headed  by  Me- I  umirea  '  Bank  S  X  Ster  on  tSe 

.fe  Erie  came  out  up  1>.,.  ^os^Uon  has  to  be  faced  m  such  ^  15  402  .shares  in  37  last  year  at  $2,186,124  a-s  Leod.  Young  and  Weir  Co.  Ltd.,  of  I  NoncL  IS  HidtKDV  CIVCN  'b<: 

-  -  terms  The  Russm^^^^  issues  on  July  15.  Short  position  on  compared  with  $2  233  215.  an  additional  issue  of  5.000  shares  i!f:i:Ttc:i^,;:Vc  “llcGm  cV 

~7~  771  ftTt /\ri  ITTI  ri/\T\  ,1  f  V,  ^  tv,  f  ^be  Curb  was  69,118  shares  in  31  Gross  eainmgs  for  r.vonth,  at  $8,-  of  Silverwood  Western  Dairies  Ltd.,  17'. c  per  >Ii.tic  <>ii  its  Cimvcrtiiiic  Nun-  ;  navable  at  the  Main  Office  or 

ii'.i  1  PROFIT  FOR  th’Zc.”  ret'reS  ,‘ac“  *>■““  “  JKJf  i„r i  S'w'.lZf T.  lii  .  «t  tha  4.  Ban.  n„  „r 

ik-VCDMATT  DAME  StVT  ZSZ  ta..s  ..  300  .ana™  were  up  3633,,..  a.  «,■;  . .  '  '  SS 

INIliKNAI  Ij  hank  '’onc^on  For  the  Western  Allies  mine.s,  including  mis,  m  ex-  28.3  .  of  19,8  j,pt  ^  Sales  for  the  first  quarter  of  the  ,, V,,i.',.nbb.  '  ^“^ust  16,  at  the  close  of  busi- 

ILllYimi  L  umm  "posuion  Ts  entir'lf  d^erent  rf;"  ""  eafnings  were  up  $618  isl  from  cor-  ^  .dnV.T'dNmt- ‘‘Ibalm  j  ness. 

There  must  he  no  with'drawal  and  loUovvs.  figures  a.s  at  July  15  m  vvere  up  8o 868  compared  with  $1,852,363  for  the  ,  vi.Dml  of  -J.-.c  per  sl...ie  ...i  its  dies  | 

TP^>„i  T _  Tsain: _ *u„ ‘  brackets:  Abitibi  com.,  ,'SOO  (425);  period  X.  /  same  period  in  1947.  Combined  “It”  shans.  piojibk*  on  Srptcinl>*‘r  i:»,  '  By  order  of  the  Board, 


I  Sol'in:  is  luTfliy  jjiven  Hint  ;i  Hi-  ] 
I  vidend  of  Thirty  t'entu  prr  sliart*  on  I 
'  tlir  Paiil-rp  (  vipital  S'tm'k  of  this  Bank  I 
i  has  In-rn  ileclartMt  (or  tlic  rmiTiit  | 
j<|tiaitn,  payable  at  tlir  Iloait  (Hl'irr  0(1 
{  1)10  bank  and  Its  branches  on  anil  aftrr  { 
;  tlu‘  first  <lay  of  Srpt«'inbrr  n«*.\t  to  ; 
i  sl.nrcholib  rs  *if  rrcord  at  thr  dost'  1 
of  biislnrss  on  Aii;;ust  11th,  IDbS. 


liy  Order  «»(  the  Hoard. 


■’anada  Malting’  added 
In  chartered  bank  group  B.  of 


Additional  .5000  Shares  Of ! 
.5  p.  c.  Preferred  Is  Offered  : 
At  S98.50  a  Share 


}..  l■.Il.I.l;Tr.  ! 
(ieneral  Manager.  I 


H>  Urdcr  of  the  hoard. 

IV  W.  OUDKV, 
Srerpta  ry-'rrposiirrr. 
Monirpal,  July  22iid,  1!'1S. 


BANQUE  CANADIENNE 
NATIONALE 

Qiiarterlj-  Dividend 


.fe  Erie  c.anie  out  up  1' 


them  so  far  in  such  manner  that 
they  can  retreat  without  losing  face. 
The  public  behind  the  iron  curtain 


_ j  NOTICE  is  hereby  given  that  a 

dividend  of  two  per  cent  (2G)  has 
British  Columbia  Packers  been  declared  by  the  Directors  of 
,  .  .  ,  ;  Banque  Canadienne  Nationale  on 

LimEted  I  the  paid-up  capital  stock  of  the 

Nortci;  IS  iiKUKitv  <;ivt;n  ti.nt  „.e  Bank  for  the  quarter  ending  on  the 
.Dicciois  (.1  iniiish  Coiuiiii.ia  fi.i  kcr.s  31st  day  of  August,  1948.  This  divj- 
i.iiiiit.'ii  iiiivc  .iieiiiii’il  .(  ilivi.l.'iiil  »i  .  ciend,  bearing  the  number  230,  will 

‘id;a,.lahl.-'’'uas:'""A"  's!la.';^?'’l'a>^l.'le  i  ’’f  ^^ain  Office  or 


".V"  *si"iVes,''’paya'l.'ip  ^  Payable  at  the  Main  Office  or 


1948,  to  the  shareholders  of  record 
on  August  16,  at  the  close  of  busi- 


There  must  be  no  withdrawal,  and 
Total  loans  Of  ,S’97  Million  yet  the  air-lift  of  food,  fuel  and 
AiriO"t  Entirely  I'ycd  Un  bther  necessities  to  Berlin  cannot 

is,-  _ *  continue  indefinitelv.  Road,  rail  and 

J  . -Ci.  b.-r  Count- .es  river  must  be  opened  up;  there  can 

xr  -  .  -  ,  be  no  surrender  to  the  strategy  of 

V.  ashington. -- Net  income  of  the  starvation 
International  Bank  for  Reconstruc-  ..mue  chance  of  an  earlv  resump- 
t.on  and  Development  for  the  fi.sca  activity  can  be  ‘observed. 


the  position  is  entirely  different.  .  .V  ’  ‘  t  $  •  earnings  were  un  .?618 189  from  cor-  Limiird  have  iipplarod  n  di- 

There  m.ust  be  no  vvith'drawal,  and  “  Aorl"  resJoX-  ^er^od  last  year  at  $12.-  'V,  . . 

vet  the  airlift  of  food  fuel  an.i  brackets:  Abitibi  com.,  .500  (425);  same  period  in  1947.  Combined  “n”  Khans,  pa.vahle  ...i  Scptciiih.-r  i... 

\et  the  air  mt  or  lood.  luei  ana  740  (540)*  Brown  1  784  (3  -  ^62.s>38  as  compared  with  $12,214,-  ,  .  .  «nd  it*?  sharrholdprs  of  reoord  »[  the 

otiier  necessities  to  Berlin  cannot  ^  ^  _  r^n-’ent  a-n  ’  ta-'v.’-  149-  Gross  for  6  month.s  was  $3,-  e  f  ‘  ^  ‘'usiiicss  <,ii  .vuRust  2.-.,  tins, 

continue  indefinitely.  Road,  rail  and  ApA  sox  ’  .Rtioi  •*  r  ’  Alcohol  i*s2a  390.981  greater  than  that  for  same  :  Lscal  year  ended  j  is  HKMEitv  .\i.so  tiiVKN 

river  must  be  onened  up-  there  can  C.P.R.,  .52o  (600),  C.  Alcohol,  1.82o  ,  f  -  .  S48  461  954  ^^^rch  31.  1018,  aggregated  $7,323,- ,  that  the  Co.npan.v's  it<sM.Ms  ..r  Tmns- 

kL  L  <190);  Int.  Paper.  720  (950);  Me-  Permd  la.st  vear  at  jiS.ibL.mi,  £29  an  all  time  high.  f<rs  in  r..si,nt  of  its  t  iass  “A"  ami 

be  no  surrender  to  the  strategv  of  095  (S25t*  Rand  1  100  (8251’  vvhile  operating  expenses  vvere  $-,-  .  -  Class  "It"  Shares  inalntaiiu'.l  ..t  the 

starvation.  w  ’  tri  -  V-  ,  sisi'-  r  h  t  I’  748,772  higher  at  $35. .599,616.  Com-'  Upon  completion  of  this  f  mane- ■  ,1440,.  „f  41,,.  cana.ia  Tmst  (;..iiipai,,v , 

"Little  chance  of  an  early  resump-  -ioo '  T'ao  r'oo ,  rooo  parative  figures  for  June  and  for  in?  the  outstanding  capitalization:;!,  the  Cii.v  of  Vanc.,.iv<;r  li.c..  amt  Ca¬ 
tion  of  activity  can  be  observed,  '/g  JJo)  Cons  Cenf  7  500  0-month  period  follow:  of  the  company  vvill  consist  of  $480,- 

\Tr,na,.  fhot  io  nilirio-  iir,  fr\r-  <0,000  1,  C-Oii.s,  venc.  v-au.,  1  ,ouu  nqn  fhrpe  tier  rent  fir.st  mnrtp-ap-e  .• . . .  .• . 


diaries  for  the  fiscal  year  ended  |  hI'MEHY  .m.so  iiivkn  ! 

^larch  31.  1918,  aggregated  $7,323,-  ,  that  the  Coinpanv's  Iteslsters  ..f  Trans-  , 
829  an  all  time  high.  f'-rs  in  n-speet  of  its  Cjass  “A"  anil  I 

Class  “II"  Shares  iiiainlalneil  at  tlie  ‘ 
Upon  completion  of  this  fmanc-  ;  >|'fiee  ..f  The  Canada  T.’nst  Canipan.v ,  i 


,  ,  ,  ,  ,  of  busine.s.s  is  now  at  the  lowest  ebb 

previous  fi.sc-al  vea_r,  and  to  add  a 

total  o.  J3  0>0S  1.  to  Its  capit,al  ..^.q  emphasi.se  the  dullness  of 
amcis  fm  the  full  period  since  it  ip.arkets  there  is  an  adnormal  dearth 
tarred  rperctions.  r,e,.-c  The  evr.e-stir3nal 


u  e'the  dune.st  davs  of  the  war.  .  .  * 

'•To  emphasi.se  the  dullness  of  ; ^  Thurbois,  Net 

.he,.e  .o  e Heefth  4,500  (4,500). 


000  three  per  cent  first  mortgage  „f  n,,.  ,;,,na.la  Crnsi  Company 

C'I4  C'I7  Inrr.  serial  bonrls  due  April  1,  1949-19.56;  In  the  city  of  Toronto  ami  at  tlie 

ei-o,  -  -o-Mir-  rir-e  n  $600,000  four  per  cent  first  mort-  ;  Chiii tried  Irn-J^t  ami  l•.\eenlor 

(i  ihs  R, 1/11.1.,,  .S.'.K.i  ,  J  X  1  1  .  •>  (.oninanv  in  the  (Jly  of  VIonlii-al  will 

<lp.  exp.  T..9SC.'i;h  .'  (',2.'i.!!2n  ,1't.S.lll  ;  K^RCl  sinking  fund  bonds  due  April  1,^  dosed  fic>ni  and  Im-lmllmc  the  Ih'dh 

—  --  _  - 1,  1956;  12,000  five  per  cent  cumu-  | /lay  of  Ansnst  to  amt  incImliiiR  the 

2i.sr.,iJ(  2,2,!.i,2i..  **'-'-1  ,  lative  redeemable  preferred  shares  j  L*  ”1  .Sipienihee.  tots. 


By  order  of  the  Board, 

CHARLES  ST-PIERRE, 

General  Manager. 

PROPRIETARY  MINES 

Limited 

DIVIDEND  NO.  42 


of  market  news.  The  exceptional 


Grv.ss  operating  income  of  the  dush  of  company  reports  during  the  Eldona  AsSOy  Rcport 


X  mon'hs;  t’f  $100  par  value,  and  100,000  com- 

is  (S  lid I  l.■..(l(i,.n‘•;l  .1  :('!(•. 9-, I  !  mon  shares  of  no  par  value, 

exp..  :i.-.  .T2,S.-,(I.SIt  2,71S.772  '  _ 


lice  oi  (iiaiiereii  irnst  .imi  i.xeenior  NOTKiC  is  hereliv  niven  Ihiil  n  Divi- 

xnoan.x  in  the  (Jly  of  Monlieal  |  ||.,„i  „|  ihri  e  rents  per  sT.are  has  h.  e  , 

•  eloM-.I  fiom  and  im  imima  he  21,  h  ,  |,.,,|i,,.,-d  on  the  issued  eapilal  stork  of 

,'*<  ‘V'e'"'!  *')  and  ineliidmz  die  ’  jq,.  Coniininx.  pii.iahle  in  Ciinadi.-i'i 

t  day  of  .Sepleniber.  I9IS.  rnmts  on  Sepleinher  ,Sth.  19IS.  |.> 

D.V'rKD  .'it  Vancouver,  IM^,  this  U!i  I  shareholders  of  record  at  Ihe  close  of 


inti.  12,2M,U:( 


■  ank  ^for  the  period  aggregated  month  of  June,  designed  to  antici-  Ind'CatCS  Good  ValueS  12,21  t.ici 

8.703  C78.  pate  the  enforcement  of  the  new  "  _  -  - 

T  lal  loans  to  m, ember  countries  fompanies  Act,  has  naturally  been  fim.ililTiMMm;;,,  ^ 

,-)n  Jt;;'--  ,30  vvere  $197,000,000,  of  lollowed  by  a  lull  .  .  .  now  under  the  ,  section  of  115  feet  in  hole  - 

which  3 ■,70.0,55.7.5’  vv-a.5  dnsbur.sed.  new  Act  .  ^  there  is  quite  a  hollovv  ^-72  graded  .83  ounce-s  of  .gold,  6.67  LoUVjfMirf  G'>!c’f:e’'J 
Dsn  r.Prix  and  Luxemburg  have  un-  echo  in  t.ae  halls  of  Winchester  ounces  of  silver  1  38  oer  cent  con-  ^ 

used  b'-’an'ies  on  their  ■  commit-  House  and  other  places  where  share-  oe-  a’n  og'is  ner  cent^zinc  There  BortUS  Over 

mer.ts  of  .523.5,51,741  and  $3,392.-  holders  are  wont  to  gaCier."  _ 


diiy  ,if  .Vuziist.  tots. 
l;y  Order  of  the  Doiird. 

A.  H.VVIll.TON. 

.Secrilarj 


-  —  *  — I),er<(ise.  All  flKiire. 

Eldona  Gold  Mines  Ltd.  reports  ti'>ai  .'idjiistment 
that  a  section  of  11.5  feet  in  hole  ' 


hiisiiiess  ,>11  .Viiitiisl  'dh,  CHS. 

!  liy  Order  of  (he  hoard.  I 

____  __  ..  i  itx '111- 1  < '■>.  .1.  INCrHAVr. 

EXPANSION  PLANS  j  I . . .  . . . . 

QTANHARn  R  A njn  Vehicle  Sales  ,  ,  , 

Jl/lnl/nlil/  li/il/lir.  Showed  Gain  In  June  Port  Customs-Excise 

-  -  Revenue  Lower  In  July 

Heavy  Expenditure  Involved  i  Ottawa  --  Financing  of  motor,  ^otal  value  of  customs-excise  col- 
In  Changes  Underway  At  vehicle  sales  in  June  increased  to  igj^,jjons  the  Port  of  Montreal  has 
C.F'.R.H.  Radio  Station  ;15,319  units  and  $11,043,410  com- ;  for  the  third  consecutive  month 
_  pared  with  11,214  units  financed  for  shown  a  drop.  I^igures,  however. 


I eSD'^'CtiVcl V  *  x  * - -  -  -  -  -  T'^nrlpr  rhp  li^mprcrnnpv  Pnlrl  - *'  - ■ -  - - -  -  ;  lULiii  vuiut:  lu  cuflLuxii.''i-cA.v;i?$u  cui- 

Arset.rof  the  bank  total'ed  $1-  For  the  time  bemg  at  least  mar-  obtained  within  a  32.5-foot  inter-  /  J  .  r-mer  ency  corn  Changes  Underway  At  vehicle  sales  in  June  increased  to  ,  in  thg  Port  of  Montreal  has 

92M21  9(,9  on  .lune  30.  Of  this  see:n  almost  impervious  to  section  uhich  graded  .32  ounces  of  C.F'.R.U.  lifldio  Station  1 15,319  units  and  $11,043,410  com- |  for  the  third  consecutive  montii 

.<-u;n,  $33, 155, 429  -.ras  in  L’nited  f.ood  corporate  news,  while  exceed-  go''*.  9.19  ounces  of  silver,  ..ij  per  for  $62,2.50  has  been  received  by  j  -  '  pared  with  1 1,214  units  financed  for  shown  a  drop.  IGgures,  however, 

Strte.s  cnrrenc'v'.  .'?li9  107  778  in  inglv  su.sceptible  to  advcr.se  domes-  tent  copper  and  12.76  per  cent  zinc.  Louviroiirt  Goldfield  Corp.,  cov- |  Toronto  —  Directors  of  Standard  $10,193,873  in  June  last  year,  an  in- j  still  show  a  g.ain  over  year  ago  com- 
United  States  government  .securi-  tic  and  foreign  developments.  Buy-  run  due  second  quarter  of  this  Radio  Limited  in  the  annual  report  crease  of  37  per  cent  in  number  and  ^  parisons,  reports  Arthur  Laing,  col- 

P?.s,  inrludin"  a-^crued  interest  and  ers  are  hesitant  to  make  commit-  -''-ontb  of  the  8,J00  L.  co-ordinate  company  <9nnounces.  i  for  the  year  ended  March  31,  1918,  38  per  cent  in  value,  the  Bureau  of  lector  of  customs  and  excise  at  this 

d'sronnt,  and  .'Oo. 785, 000  in  de-  ments  until  the  international  situa-  ^  /*  ,‘'1®  This  is  after  the  'u.sual  20  per  :  inform  stockholders  that  the  earn-  Statistics  reported  this  week.  (port.  Collections  during  the  month 

mrnd  note.s  on  the  LTiiited  States.  Lon  shows  clear-cut  signs  of  im-  ^be  l,0()0-foot  level,  cut  J^bese  ggqj  hoMback,  which  is  payable  1  ings  of  the  operatir-g  company,  Rog- '  During  the  first  half  of  the  year,  aggregated  $32,167,798,  a  decline  of 
Totsl  subscribed  capital  now  stand.s  provement.  Tliis  means,  for  most  values  at  the  contact  zone  of  the  (j^g  g^^^j  year  after  final  ers  Radio  Broadcasting  Company  76,209  were  financed  for  $70,135,199  $387,557  from  the  preceding  monUi's 

at  $1,657,200,000.  of  the  public,  definite  dispersal  of  breccias  and  the  overlying  qu.artz  calculations  are  made.  This  which  operates  the  radio  station  compared  with  52,717  units  and  $32, .555,355,  but  a  gain  of  $3,528,750 


E'or  the  time  be.ng  at  least  mar- 


per  and  28.48  per  cent  zinc.  The  re¬ 
port  states  that  these  results  were 
obtained  within  a  32.5-foot  inter- 


Borus  Over  $100,000 


92M21  9(,9  on  ,Iune  30.  Of  this  Lets  .seem  almost  impervious  to 
.‘Uin,  $33,155,429  -.'  as  in  L'nited  good  corporate  news,  while  exceed- 
Strtes  currency.  $119,107,778  in  ingly  su.sceptible  to  adverse  domes- 


FIELL  TKLEITIDNE  SHARES  conceivably  occur  in  the  near  future, 
The  Bell  Telephone  Companv  of  ’  aga1n‘mi.ght  take  considerable 
Canada  has  notified  tlie  Montreal  time  Such  doubt.s  and  ferrs  na- 
Stock  Exchan-e  that  certificates  tura  ly  combine  with  the  normal 
r-Tregatin.g  .5.777  .shares  of  capital  market  tempo  to  restrict 

stock  b,ave  be-n  registered  making  Uading  to  a  minimum. 


the  clouds  over  Berlin,  which  might  feldspar  porphyry.^  Inter.sections  brings  the  total  received  by  j  CE’RB  in  Toronto,  showed  a  sati.s-  47,403,644  in  the  first  six  months  of  from  the  year  ago  aggregate  of 

conceivably  occur  in  the  near  future,  vvhich  totalled  the  32.5  feet  v/ere  i.,ouvicourt  for  the  first  six  )  factory  increase  over  the  previous  1947.  ,$28,639,018. 

I'Ut  again ‘might  take  considerable  consecutive  from  71  feet  in  the  hole,  months  of  the  year  to  $100,123,  j  year  and  for  the  period  since  March  June  sales  of  4  603  new  passenger  |  Collections  for  the  first  seven 

time.  Such  doubts  and  fe?rs  na-  and  assays  were  rechccked  several  \x-hile  the  total  amount  held  back  ,  31  have  continued  to  improve.  How-  and  commercial  vehicles  were  fin-  :  months  of  the  current  calendar  year 


e  total  of  1  275,669  shares  outstand¬ 
ing  as  of  July  28th..  1918. 


ELDER  MINES 

5  S-'  A  r  r  : :  O  L  D  S  R  5  : 

7hcre  is  internal  strife  in 
OKI  Proteiiive  Committee  of 
wliieh  I  cm  n  menbor.  If  has 
been  cairsed  L/  people  Isok'Rj 
for  power.  I  don't  vrant  to  be 
a  .director  or  president  of  the 
company,  so  let  us  oil  ^et 
together  and  appoint  directors 
V  lie  v.'ill  not  sabotrpe  our 
trine.  We  hove  a  rood  mine 
bet  it  is  in  the  wrong  hands. 

I  have  spent  my  mono-/  and 
ny  lime  for  the  benefit  ef  oil 
ef  us  so  don’t  let  these  cffetti 
be  v'a:te-1.  Let  us  get  togs:  her 
for  the  benefit  of  Eider  before 
if  is  too  lets.  Terislcr  yrur 
rfcr.k.  Veu  wi'l  got  a  sgitare 
dca'.  Scad  yorr  prox'es  to 
Louis  Shatner,  5305  Cote  St. 
Cci'-crine  Hoed,  Mec.'rca'.  AT. 
9293. 

LOUIS  SHATNER. 


turally  combine  with  the  normal  times, 

holiday  market  tempo  to  restrict  The  801  f 
trading  to  a  minimum.  phides,  inci 

-  pyrite  and  { 

New  PIcnf  Projected  nvTo^"e^^a 
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